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THE MONEY MARKET. 
Money has been in strong demand this week, and the 
market supplies having proved to be not over abundant, 
there has been some borrowing from the Bank at 4 per 
cent. Consequently three months’ bills are not now 


taken under 32 per cent., and the discount houses have | 


raised their allowances on deposits to 3 per cent. for 
money at call, and 3} per cent. for money at notice 
To some extent the advance in rates is due to the 
increased pressure that always takes place at the 
end of the year, and in part it is attributable to the 
monetary stringency in Berlin, which has caused gold 
to be taken both from this market and from Paris. Tha 
requirements of the Berlin market are much greater 
than usual, because, as the new bourse laws and the 
prohibition of time dealings in produce go into opera 
tion at the beginning of the new year, the accounts to be 
adjusted at the end of the month will be exceptionally 
heavy. And there is some doubt as to whether, even 
when the settlement is concluded, money then will 
become appreciably cheaper, for the position of the Bank 
of Germany is not strong, and it has to meet demanda 
for gold both for Russia and Austria. The natural result 
of that is to stiffen rates here, especially as it appears 
probable that the borrowings from the Bank, in anticipa- 
tion of the dividends, will be larger than was previously 
thought probable, and that, consequently, less fresh 
money will come upon the market after the turn of the 
year than was expected. But, as we have previously 
said, if gold begins to come to this side from the States, 
none of these influences will suffice to prevent money 
becoming cheaper. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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| AFort- Three Wks 
| Yesterday. es Week.) night Ago. | Ago. 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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| ferred all profitable appointments upon her own children 
| ____ | The result has been that her colonies have been sucked, 
A Fort- |Three Wks.) A Month | that they have gradually become aware of be ‘ 








| 
| Yesterday. Last Week. 


a 





increases the difficulties of Spain. 
immediate success of 


The stories of the 
the Government of Manilla are 


obviously false, and it may be taken as certain that the | whatever the result of the insurrection 


ing sucked 
night Ago.|_ Ago. =) Ag” ‘and that they have furiously resented their loss of 

% % % ¥ | ¥ . . . . eee : ? 
| With Paris... + 713 4 “12 | + "ap | + iq | 4 "ag | @@Omomic prosperity, and their inability to use their own 
Berlin ..... — J} =— 19 - Be lex | i ;revenue to their own advantage. This was the first 
ees Ee ae eee Te - | + § | charge brought by intelligent colonists in Spanish. 
callmoney + 2 + 1 | + W b a OF ot od | America against the mother country ; it is the first charge 
RATES of EXCHANGE. brought by the Cubans, and though the body of the 
A Pow ne | people in all the colonies can have hardly understood 
Yesterday. |Last Week. night Ago. |"D"G® Wks| A Month | it, it undoubtedly helped to foster the vague but effectual 
Per Mille. Per Mille. Per Mille. | Per Mille. | Per Mille. sympathy which they gave to the insurgent section of 
rance ‘ for us _} for us + for us ? forus;1 forus | the colonists. The Spaniards have never repudiated 
| Meiland) "2. “Sar 2 Met us dagstas | 1p aestus | Zaget us | this policy, and there is little hope that they will abandon 
New York | 23 for us par & for us| § for us yar | it either in Cubaor the Philippines. Tov ir real opinion, 
— indeed, is that it would be silly to abandon it; that 
| colonies are estates, and that to give up direct profit 
SPAIN AS A COLONIAL POWER. |—rent, in fact—from estates is to giv» up their only 
‘Tue latest news from the Philippines considerably | value to their owners. They will no tore do it than 


Irish landlords will give up rental, or t!: 
from their farms, and so much of the | 
rule as arises from economic conditio: 


nope of rental, 
tility to their 
il, therefore, 


nue. If our 
Government ol! Spain has to reconquer the colony as | readers will remember the force of the tion to the 
completely as 1t has to reconquer Cuba. That is an | Bourbons derived from the idea of the | : | peasantry 
_ even more dilficult task. The inhabitants of the Philip- | that a“ Legitimist’’ Government woul re tithes and 
pines number probably six millions, or three times the | the seignorial dues, they will understand : » depth of this 
number of the citizens of Cuba. They are distrivuted | feeling, and its effect in rendering + mquest of 
over an immense number of islands, covering in the Spanish colonies impossible. 
aggregate an area greater than that of Great Britainand | 2. The Spaniards from Spain are i: he Spanish 
Ireland, and the majority ol them are Malays by | colonies a very offensive caste, The nly mono- 
origin—that is, are persons capable, if they are excited, | polise all power, all high offices, and ‘at deal of 
of most resolute fighting. They have never been really | the revenues, but they create in th nds of the 
subjugated by the Spaniards, who have paid expenses | colonists an impression, probably true, at they are 
from the revenues of Luzon and Mindanao, and have | socially despised. No race in close t with its 
for the most part contented themselves with ‘“‘converting” | rulers can endure that, and the hatr. Creoles, of 
the people, and leaving them to the management of the | half-castes, and even of negroes or [ni wards the 
Catholic clergy. This management has not been very | old Spaniards is often as bitter as ti.. ©! Parisians 
successful, as is evident from the fact that the fury of during the Revolution to the noblesse, that 3a hatred 


| the people in this uprising has been mainly directed | 


| against them 


and we believe it will be found, when the 
merchants oi Manilla have the courage to write letters, 
that the Spaniards govern nothing but the area—com- 
paratively a very small one—which their garrisons can 
traverse. They are themselves aware of this, and theyare, 
we fear, meeting their difficulties by exercising anextreme 


| severity, executing or banishingallleadersof the revolt, and 


when it is possible, massacringallinsurgents. The total 
result is that they have to subdue the whole population, 
which will take an army, and that they are creating in 
Cuba and throughout America an impression that they 
are hopeless as a governing Power, that they cannot in 
that capacity be regarded as civilised, and that it is a 
sort of duty in all other white men to rescue their 
unfortunate subjects from their dominion. 

We regret this conclusion very greatly. No European 
Power wishes for the dominion of the Philippines, which 
it would cost any Power millions to subjugate, and the 
world would gain nothing from their subjection to the 
Japanese, who if Europe did not interfere, would pro- 
bably be the successors of the Spaniards. It would be 
much better that Spain should regain her position and 
govern the islands well, not conceding autonomy, but 
governing as we believe she does in the Balearic isles, 
thatis absolutely, but according to modern and reasonable 
principles. Unfortunately, there is, we fear, little reason 
to believe that this will be so much as attempted. When 
Spain possessed the most magnificent empire in the world 
she neyer swerved in her misgovernment of her colonies, 
and now that she has so few left, she appears to adhere to 
her principles even more tenaciously than when she 
‘governed a great part of two continents. No historian 
has ever completely explained her failure, for upon 
points she has been singularly successful ; but she appears 
in every region, in the Philippines, for example, as much 
as in Mexico or Peru, to have made three cardinal 
mistakes which she refuses to acknowledge or correct. 

1. Spain has governed her colonies entirely for her 
own advantage. She has always insisted on a tribute ; 
she. has so managed her fiscal arrangements that her 
colonies could deal only with Spain, and she has con- 
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which rather than remain ungratified w not stick at 


extirpation. The English would excite (ndia, but 
that they do not come into real contact he people, 
who, again, are accustomed by their syst: of castes to 
see governing classes separate themselves {r.) them inall 
the incidents of social life. An Englishman. ‘or example, 
does not stand more aloof from an Indian peasant than 
a Brahmin does, and mere aloofness is, thi refore, nota 
cause of irritation. It is in the Spanish colonies, where 
the pride of the white people and the vanity of the 


coloured races is offended and even outraged at every 
turn. Tkere is no remedy for this, which is in the very 
blood of both Spaniards and colonists, and it has, more 
than any other grievance, cost Spain her colonies, and 
will, even in the Philippines, alienate all who might be her 
defenders. It is undoubtedly one cause o! the cruelty 
which distinguishes the local governments, which, when 
resisted, put down resistance very much as the whites 
of Alabama put down a local black rising —that 1s, by 
death and the infliction of torture. They are absolutely 
determined to put it down, and any approach to com- 
promise offends a pride which is insuperable, and which 
makes them say and feel that, on the whole, rather = 
admit that all in the colony are equal, they wee 
prefer todisappear. At this moment Spain could “oe 
the insurrection in Cuba by granting autonomy, but é ‘ll 
would be conceding equality, ana true Spaniards wi 
not do it. ae ee an It 
3. There is some deeply rooted religious difficulty. 
This does not appear to exist ia Cuba, where all alike are 
Catholics more or less sincere ; but it was & grand — 
of discontent in Spanish America, and is a grand caus 
of discontent throughout the Philippines. We cannot se! 
that we know accurately or minutely how it aren 
we believe that, speaking broadly, it is in this way. the 
Spaniards leave a large measure of authority to fu- 
district clergy, who are a good deal controlled pel 
enced by orders from the great congregations 1D. ; but 
These clergy are lenient enough upon every pon 5% 
one: they will not bear what they consider a aatprer 
Paganism among tneir people. When they see that 
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persecute, either by the use of their own religious influ- 
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ence, or by appealing to the secular arm which, upon this 
subject, is always at their disposal. Unfortunately for 
them their people, whether in Spanish America or the 
Philippines, believe both the Catholic faith and their 
old superstitions, with a leaning when the two 
clash towards the latter. There is, therefore, a per- | 
petual friction which ends in a bitterness so savage | 
that in Spanish America the real ultimate division | 
of parties has always been between the clericals and | 
Liberals, and that in the Philippines the moment the 
people rose they began putting many curas and all 
monks to death with horrible tortures. This difficulty 
could be easily remedied by the adoption of the theory 
upon which we govern India: that we have nothing to 
do, either socially or civilly, with the religious ideas or 
practices of any man; but the Spanish people refuse to 
act upon this principle, even Liberal journalists declaring 














that the suthority of the Church must be restored by 
force. 

The total result, therefore, is that the only plan by 
which »pain can hope to restore order, viz., the appoint- | 
ment a wise and tolerant statesman or soldier as 
absolu': \iceroy, is impeded by the fact that however 
wide )is mind or however great his powers, he will not 
be pe ted to abolish the evils which are at the root of 
discon 1t. He can only ‘ conquer,” and conquering | 
in isl is like the Philippines is terribly expensive, slow, 
and ©» .usting work, while it involves in the very nature 
of th: an increase, not a decrease, in popular hostility 
and eness, 

EXGLAND AND FRANCE. 
TH: s correspondent of the Tvmes calls attention in | 
Thurs. .y's issue to the irritation against England which | 
is a) ‘in certain political circles. The members of 
the ial group are exceedingly indignant with this | 
cou: because they declare that we are pursuing a | 
poli worry in Madagascar and in Tunis. If England | 
want be friendly with France, as she asserts, why 
does not give up cavilling in these two places— | 
places where French interests ought to be predominant, 
and where England has, in fact, no right to interfere. 





The pre 
retaiiat 


)per way for England to behave is not to try and 
e in regard to French action in Egypt, but to 
frankly and openly give way after the manner of Italy. 
If she will only act on these wise lines she will find it far 
easier to get on good terms with France. In other words, 
the politicians of the colonial party tell us that we had 
better not dream of playing the game of tit-for-tat, for if 
we do it will be the worse for us. Egypt—and we 
presume also Newfoundland—are to be put quite | 
aside as matters which are not to be mentioned | 
as subjects for bargaining. That done, we are to try 
the policy of generosity and benevolence. France| 
will not be specific in her assurances as to the 
result, but we may depend upon it we shall in the end 
find ourselves all the better for our good behaviour. Big 
boys often speak like that to little boys in the play- 
ground: ‘* You leave go of that Smith, minor, and don’t 
talk nonsense, or say you won't while I’m touching the 
rabbit you pretend is yours. You'll find it much the 
best way to do as I ask you and not to bother.” When 
Smith, minor, is very much weaker than the big boy he 
18 no doubt obliged to accept this peculiar style of logic. 
f, however, he happens to be on equal terms with the 


big boy he is anything but inclined to give way to such 
forms of persuasion. 

We feel every confidence that Lord Salisbury and the 
English Goverament will pay no sort of attention 
to these demands, and will refuse absolutely to 
abandon all idea of playing at the game of tit 
or tat. As long as France continues to worry us in 
Egypt, and to refuse to settle the Newfoundland 
question, it will be the obvious, nay, the imperative, 
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_and until you regularise your position in lMgypt.” 


| Hence England holds the key of the position. 





' 1673 


duty of cur Government not to yield an iota of our rights 
in Madagascar or in Tunis. We have no feeling of 
enmity towards lrance, and desire nothing more heartily 
than a good understanding with her in all quarters of 
the globe. If, however, that understanding is to be 
obtained it must be a general and not a partial under- 
standing. It must be an all embracing settlement of 
our several claims and rights. As long, then, as the 
general bargain is uncompleted we must guard with the 
utmost care every asset of right which can be of use to 


us in future negotiations. 


. Our Foreign Office must not give away legal rights 
merely because they are, per se, of little value. It is 
their importance to France that must be considered, 2.e., 
their exchangeable value in other quarters of the globe. 
'rance is the very last Power in tne world which can 


complain of our pursuing such a line of policy. 
It is she who for the past ten years and 
more has taught us this significant lesson’ in 


the management of international relations. Not once, 
but repeatedly, we have asked France to make small 
concessions in Egypt, and have pointed out that the 


granting of these concessions, while most important to || 


us, would do her no sort of injury. She has always 
refused, and has in effect informed us that, while we did 
not meet her wishes on the Egyptian Question as a 
whole she could not think of yielding to us in details. 





ST 





Again, attempts to deal with small matters in other | 
parts of the world have often been met in a simular | 


spirit. ‘‘ We cannot listen to or consider these schemes, ’ 


the French Foreign Ofiice has virtually replied, ‘‘ unless 
he 
position was, of course, disagreeable for us, but it had to 
be borne. 
legal rights, there was nothing more to be done. It is 
now our turn. France wants certain concessions in Tunis 
and Madagascar, andasks us to make them. If our Govern 
ment are not weaker and less clear-sighted than we believe 
them to be they will refuse to budge an inch unless 


| France comes to an understanding with us in regard to || 
The important member of the Colonial group || 
whose words are quoted in the Zimes seems to think || 


Egypt. 


that if we refuse to yield l’rance may safely disregard 
our rights. ‘‘ Mngland,” he says, ‘ will not go to war 
either for Madagascar or Tunis.’ This is a very dan- 
gerous line of argument. The member of the Colonial 
group seems to forget that it is double-edged, and that 
it may be urged also in Kgypt. It is probably quite true 
to say—France will not go to war over ligypt. 

Before leaving the subject of Tunis, it may be as well 
to point out that there, at any rate, we occupy & very 
strong and very valuable position ; one, too,which I’rance 
has made much stronger during the year that is just 
closing. France in the summer concluded commercial 
treaties with Italy and Germany which gave to her 
commerce that favoured position which she endeavours 
to secure for it throughout her Colonies and Protecto- 
rates. These treaties, however, are dependent upon a 
new treaty to be subsequently concluded with oe 

y 
refusing to alter the existing treaty, which is a perma- 
nent treaty, England can render nugatory the efforts of 
France to secure for her goods in Tunisian ports the 
position accorded to them in Algiers or in her other 
colonies. Our Government is, of course, fully aware of 
the strength of their position, and we therefore trust 
that they will get every possible advantage from it. 
They should refuse to make any modifications in our 
Tunisian treaty unless very real and important con- 
cessions are made as regards Egypt. If France will 
withdraw her opposition there, and will give pledges that 
it shall not be renewed, then it may be worth while to 
make a certain sacrifice of our commercial interests in 
Tunis. If, however, France will give no such pledges, 
then let things remainas they are. In nocase must our 
Government act on the policy of giving away the interests 
of our traders in Tunis—and they are by no means 
inconsiderable interests—as a mere sop to clamouron 
the part of the French Chauvinists. If those interests are 
to be bartered away, what is given in exchange must be 
a clear and substantial benefit to the nation as a whole. 


cer 


If France insisted on standing on her strict | 
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THE UNITED STATES TREASURY. 
In the present position of affairs the annual reports 
upon the finances and currency of the United States 


which have been submitted to Congress by the Treasury 


and other departments possess more than usual interest 
ind a brief summary of them will no doubt be acceptable 
bo our readers. First, as to the firancial position, the 
Secretary of the Treasury reports that for the fiscal year 
ending June 30th last the revenue amounted to 
£9,395,000, and the expenditure to £70,436,000, there 
being thus a deficit of £5,040,000. Bad, however, as 
vas this result it was, at least, an improvement upon 

achieved in either of the two previous years, for in 


i893-4 the deficiency amounted to clo:e upon 
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rr 
reserve had in July last sunk much below the safety 
' point, and the position became so precarious that, to use 
the words of the Secretary of the Treasury, “ the 
bankers of the principal cities joined together in a move- 
ment of relief, the result being that. the banks and 
st, financial institutions deposited “gold in exchange for 
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paper currency, and restored the reserve to £22,190,000.” 
Even with this help, the Treasury reserve would in all 
probability have again been depleted but for the fact 
that the heavy shipments of produce from the States 
turned the exchanges in her favour, - 1 attracted large 
supplies of gold from abroad. This, however, President 
Clevelanc in his Message rightly recognises as only a 
temporary relief, and he again advocate 


the abandon- 
ment by the Government of the dk of regulating 


the currency and maintaining it on a gold basis, 
£14,000,000, and in 1894-5 to £8,600,000. There| He suggests that the ‘ National banks should 
Was a hope, too, that the improvement iN | be allowed to issue circulation to the par value 
[sJ5-6 would be maintained during the current | of bonds deposited as security for its : ‘mption, and 
year, the estimates for which were framed to > that the tax on their circul: ation should he reduced to 
show a shortage of not more than £3,400,000. But | one-fourth of one percent.” He furt -commends 
unfortun utely that hope has not been realised. Instead that the gr senbacks should be retired circulation, 
of diminishing, the gapb ‘tween the revenue and expendi- and gives it as his opinion that “ we placed too 
ture has been widening. Already the first tive months much stress on the danger of contract ‘ currency, 
of the current fiscal year—July to November—have pro- | and have eale ‘ulated too little upon th ut would 
duced a deficiency of over £5,000,000, and the calculation | pe added to our circ ulation if invited to better and 
now is, that if no changes are made in the existing safer financial methods.” The cus: country, 
financial arrangements, the deficit for the whole year, bowever, are not easily changed, and : doubted 
even allowing for an Inprovement of trade, will amount | whether the preference ot the ae United 
to not less than from £10,000,000 to £12 ,000 ,000. | States for a paper rather than ame y would 
ic is hardly necessary to say that the failure of | be so readily overcome as Presiden rt | appears 
ilic States to raise a revenue sullicient to cover to believe. And while the granting of yn to the 
the current ‘penditure is not due to poverty. If National banks to iocrease le n s to the 
fon bie the present revenue were required it could be raised | amount of the par value of the bonds d i as secu- 
without apy very appreciable effort. The deficits exist rity would enable them to increase th lation to 
simply because of the protractad conflict in the Lagis- | some extent, and the reduction of the | tay ielr issues 
lature as to the amount and character of the new | would be an incentive to effect such a vase, the 
taxation that ought to be imposed. As illustrating this, additional amount of notes they wo “able to 
we tind that in his Message to Congress President put out under such regulations w ») only a 
Cleveland maintains that the present expenditure is little way to fill up the void caused the with- 
excessive, and that if it were cut down to more reason- | drawal of the greenbacks. Much la owers of 
able limits, the natural growth of the revenue would, jue will have to ba conferred upon the : if they 
soon make ends mect. And he fucther recommends that | are to undertake the task of supplying th ntry with 
until this equilibrium be attained the cash reserve of the the paper currency it needs. Meanwhile, 25 a means 
Treasury, which now amounts to about £65,600,000, of extendinz the sphere of the banks ness, Mr 
should be drawn upon to make good any deficiency. It | Eckels, the Comptroller of the Currency, after pointing 
muy, however, be taken for granted that to this advice out that at present no national bank can be ory ised with 
the new Congress will turn a deaf ear. 


To begin with, 
the legality of using the Treasury reserve to supplement | 


current revenue is more than doubtful. That reserve | 
has been built up out of the proceeds of successive loans, | 
and the Treasury has no authority to borrow or use bor- | 
rowed money to defray the ordinary expenditure. But | 
however that may be, with a new Legislature pledged to a | | 
protect tionist policy y, nothing sayaan enhancement of the i 
| 
| 


Customs tariffcan be expected to commend itself as a 
measure for wiping out the deficit and furnishing the 
‘Treasury with an income adequate for its needs. The 
only question is to what lengths this augmentation of | 
duties will be carried. 

Passing to the state of the currency, the Secretary of | 
the Treasury gives details respecting the loans that have 
been raised to maintain the gold reserve upon which the | 
convertibility of the paper currency depends. The first 
of these loans was issued at the beginning of 1874, at | 
which time the gold reserve had ran down to £13,000,000. | 
It was followed by three others, the total nominal amount | 
of ‘all the issues being £52,500,000, and the amount | 
realised from them a tittle over £58,800,000. Yet in 
spite of all this borrowing, the Treasury was never able 
te maintain its gold reserve at the recognised 
minimum of £20,000,000. Although it was a stipulation 
that the bonds should be paid for in gold, a considerable 
portion of them were practically paid for in currency, 
she purchasers presenting legal tender at the Treasury, 
and demanding in exchange the gold with which to 
make their payments. There was, moreover, & constant 
drain upon the reserve for gold for export, and ulti 
mately, when the silver agitation was in full blast, large 
amounts were withdrawn and hoarded. Consequently, 
notwithstanding the successive bond sales, the gold 











| a smaller capital stock than £10,000, and that, in conse- 


| quence of this provision of the law, ‘ sinaii towns and 
villages cannot have the banking advantayes which, if 
less capital were required, they might and would,” goes 
'on to recommend ‘that national banks | .e permitted, 
under proper regulations and restrictions, to establish 
branches ia towns and villages where no nat tional bank 
is established, and where the population does not exceed 
one thousand inhabitants.” There is, however, in many 
quarters a strong feeling against auy extension of the 
privileges of the national banks, and it remains ae 
| seen what reception the suggestion of Comptroller Eickels 
| will meet with. But our present object is not to 
anticipate or institute discussion, but to put before = 
readers the present position of affairs as set forth in 


| various departmental reports. 





THE LATEST OLD-AGE PENSION SCHEME. 


U NDER the title “A Practical Scheme for Old- Age es 
sions,’ Mr Henry C. Burdett has contributed e ‘ 
columns of the Tvmes three lengthy articles, for ee 
as the result of ‘many years’ thought and study 0 7 
whole matter,” he claims the attention of the soi 
mittee of experts” who are now considering = _ 
discussed subject. Tbe labour and research 8 oe the 
the writer are indisputable, and whatever "male 
impression made upon the reader by his te 
factors in its development cannot fail to be ne rer 
The ~ thing that strikes one about the ned sug. 
gested Mr Burdett is the crude way in W his fi 
aise He seems to have ernbodied in conclu- 
statement too much.of the process by which ou 
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sions have been arrived at, with the result of including 


a good deal which is not only unnecessary to his ultimate 
suggestions, hut inconsistent with them, and, therefore, 
likely to confuse his readers. He has evidently been 
much impressed by the methods and the success of the 
Royal National Pension Fund for Nurses, and begins 
his second paper (to which, as embodying his practical 
scheme, the attention of his critics will be chiefly 
directed) by giving a description of the working of that 
fand. Its rules are somewhat numerous and intricate, 
but the provision which clearly appeals most to Mr 
Burdett’s mind, and gives the keynote for his own sug- 
gestions, is that which permits of the return, to any 
member desiring to withdraw from the fund, of the 
whole of the premiums paid by her (less cost of adminis- 
tration) with compound interest at 2! per cent. per 
annum. This Mr Burdett describes as giving the con- 
tributors ‘‘control” over their savings—and in this 
control tinds the secret of attractiveness of any scheme 

for the purchase of pensions. The minimum old-age 

pension necessary for decent maintenance he fixes at 
seven siiillings a week, or £18 ayear—and startsin quest 
of an es -ting Government scheme which shall allow of 


the purchase of such a pension, to be entered on at age 
60, by ial premiums payable from age 20, and which 
shall al.» ive to contributors the ‘ control”’ permitted 
by the Nvirses’ Fund. The nearest approach to this he 


finds i: Post Office Annuity Tabie which provides 
for ret f premiums (but without interest) in the event 
of deat withdrawal before the annuity age is reached. 


Unde: table an annuity of £18 to a male life, to 
begin 0, will cost, from age 20 to age 60, £3 a 
yea: lsurdett, however, has determined that the 
class for whom his scheme is designed—wage-earners in 
recei})" is a week and under—cannot reasonably be 
expec! ) save more than Is a week: an estimate in 
which readers will certainly concur. Moreover, out 
of this timated saving of £2 123 per annuin, a yearly 
deduc f lis is suggested as a payment to a friendly 
societ) as to secure ‘sick pay ot 10s a week up to 
age 6) = ‘his leaves only £1 15s annually available for 
purcha-: of a pension—as against the £4 required by tbe 
above : . Mr Burdett, therefore, falls back on the 
cheaper ‘able, which permits of noreturns. ‘This, on his 
assumption 


, 1S more practicable—for it reduces the cost 


of an £1% annuity beginning at age 60 to £1 17s 6d per | 


annum: but, of course, it sacrifices the element, so 
valued by Mr Burdett, of ‘control.’ He proposes, 
therefore. that the Government shall so supplement the 


contributions as to make them adequate to the purchase 
of an annuity of £18 at age 60, with return of premiums 
and coinpound interest at 24 per cent. per annum 
In the event of death, or of the premiums, with 
& portion of the interest, in the event of withdrawal. 
In other words, a deposit of £1 183 a year (Is a week 
less 14s per annum as a provision for ‘‘ sick pay ”’) in the 
Post Oflice Savings Bank will amount, approximately, 
with interest, in 49 years, to £133. An immediate 


annuity of £18 at age 60, by the Post Otfice Tables, | 


costs (for a male life) £206 14s. Mr Burdett asks that 
the Government shall pay, for wage-earners in receipt 


of 203 a week or less, this difference of £73 14s in each 
case. 


subsidy. 
The scheme thus reduces itself, in its financial aspect, 


. ° . . | . 
toa very simple one, which can be explained in %few greater measure against nearly all such schemer, of 


Had its author confined himself to the ultimate | 


lines. 
Statement above arrived at, and suppressed all his 


elaborate, and not over lucid, references to the ‘‘ return- | 


able” and ‘non-returnable’ deferred annuity tables 
of the Post Office, we cannot but think his explanations 
would have gained greatly in clearness and force. 

The financial basis and the cost in individual cases 


upon he assumes the total number of adult male wage- 
earners to be seven millions. ‘ Of the whole number, 
Sir Robert Giffin shows, in the census summary, 1886, 
that 24 per cent. earn 20s a week and under.” Mr 
Burdett straightway, therefore, takes 24 per cent. of his 
seven millions, and gets an estimate of 1,680,000 adult 
male wage-earners receiving 20s a weekor less. These 
he describes as the ‘‘ humbler classes” of wage-earners, 
and upon this numerical basis proceeds to work out his 
calculations, with a curious fancy for exactitude, con- 
sidering the somewhat airy nature of the premises. 
Into the detail of those calculations space will not 
permit us to enter, nor is it necessary. Suflice it to say, 
it is to these ** humbler” wage-earners that Mr Burdett 
would confine the State subsidy. To each of these who 
by the time he is6U has managed to eet to his credit in 
the Post Office Savings Bank £133, the Government 
would present £73, and buy him with the joint sums an 
annuity of £158. The author makes a further sub- 
division, finding within the ‘‘humble” class a 
humbler still, who earn less than 15s a-week; and 
suggests for them certain increases of assistance. He 
finally estimates the total annual cost to the nation of 
the scheme at £794,275. As already indicated, we cannot 
look upon these figures with any contidence, having 
regard to their extremely vague basis. Mr Burdett 
states that ‘‘an actuarial calculation shows that 43,873 
males must enter annually at age 20 to keep upa total 
population of 1,630,000 aged 20 and upwards, the rate of 
wortality employed being that deduced from the experi- 
ence of the Government male life annuitants.” 
this three criticisms imcediately suggest themselves. 
The figures of Mr Giffen do not speak of a ‘‘total popula- 
tion,” but of *‘ adult wage earners,” of whom there would, 
we should think, be few older than 70—while the 
actuarial calculation referred to by Mr Burdett is based 
on a tabie running to the extreme limit of life ; further, the 
mortality of ‘Government male annuitants 


U pon 


’ strikes one 
as avery different thing in all probability from that of 
wage-earners of less than £1 a week ; and finally, all such 
calculations of annual entrants are founded on the 
assumption of a ‘‘stationary population,” t.¢., one in 
which the annual births and deaths exactly balance cne 
another, a basis clearly unsuitable for figures dealing with 
the people of these islands. The shortest calculation in 
the scheme must look forward 40 years—and in the forty 
years preceding 1801 our population increased by about 
10 per cent. 

Before leaving the question of the estimated cost, it 
ought to be pointed out that all these forecasts, with 
their minimum outlook of forty years, are based on the 
assumption of 24 per cent. compound interest payable by 
the Post Office Savings Bank—an arrangement which 
even now is daily felt to be more of an anomaly. We 
need not, however, labour these points. They are 
only mentioned to justify the statement that the figures 
given are not such as to be safely or practically argued 
from. This is the less essential in view of other and 
graver objections to which the scheme is open. It 


attempts to discriminate among wage-earners—setting 
/up a‘ humble ” class to which alone it is to apply, and 
‘fixing therefor an a:bitrary limit of 20s a week. It 


This is his proposal and appeal for a State | could hardly fail to be as inquisitorial in operation as it 


is invidious in distinction. It is liable in a peculiar 
degree to the charge, which may be made in less or 


handicapping and discouraging voluntary effort. On its 
own merits, alse, the inducement to thrift which it offers 
is not strong. The class whose necessities, ever recur- 


| ring to public notice, make the subject a pract‘cal one, 
_ might possibly be roused to strenuous effort and self denial 
by the prospect it affords, but we are afraid not. Unless 


we are much mistaken, he who is thriftless would be 


ing thus settled, we turn with interest to the estimated | thriftless still, even though the State should offer him a 


number of the beneticiaries and the method of their 

ection. Here we cannot think Mr Burdett is on firm 
ground. He 
Sir Robert Giffen, a statement of the total number of 
oy agricultural labourers in the United Kingdom as 


quotes from a general report on wages by | 


pension of seven shillings a week, at the age of sixty, at 


two-thirds of its cost price. 


EAST RAND PROPRIETARY MINES. 


000, “or not more than 10 per cent. of the adult | Srxce we referred at length, in our issue of November 


male wage-earners in the whole community.” 





Here- | 7th last, to the propositions which were to be submitted 
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to the shareholders in the East Rand Proprietary Mines, 
the affairs of the company have continued to provide at 
| once a lively theme of discussion and a very striking 
object-lesson of the methods so much in favour among 
| the *‘ bosses" of the Rand district. It was proposed, we 
| may remind our readers, to sanction an addition of 
| £100,000 to the nominal capital of the company, the £1 
| shares having been guaranteed at £4 10s, thus providing 

the company with the £450,000 said to be necessary 
| for financing the three off - shoot 
| and, coupled with this proposal, the shareholders 
| were asked to accept an option to buy out the 
H.F. Syndicate on terms which, at the time, 
| were equivalent to paying the syndicate a sum of 
| £800,000 for a right—25 per cent. of any profits made 


strenuously and, as it happens, successfully resisted the | 


attempt to capitalise that lien at an absurdly extra- 
vagant sum. As to what was really said at the 
meeting we shall have to wait until the local papers 
arrive, for though the official report, probably by a 
stretch of the imagination, says that the meeting 
passed off satisfactorily, in strictness there was no 
meeting at all, but merely an informal gathering, at 
which no business was, or could have been, transacted. 
It is curious, too, that the representative in Johannes- 
burg of some of our contemporaries, who until quite 
recently found it impossible to write too glowingly of the 
enormous potentialities of the East Rand mines, has 
informed the public through the regulation channels 
that another shareholder and himself ‘‘ went for” the 
board, and that he, in particular, made some very damag- 
ing statements with reference to the results which are 
being obtained from one of the offshoot properties. The 
8,000 word message, apparently cabled by the board, 
though spoken of, in anticipation, as a verbatim report, 
is nothing of the kind, for though it states, in somewhat 
mangled fashion, what Mr Farrar is supposed to have 
said, the adverse criticisms are dismissed in a few lines. 
What is made quite plain, however, is that the syndicate 


———— 


undertakings ; | 
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pany in the l'ght most favourable to themselves and to 
insist upon their full * pound of flesh” whenever or if 
ever, they have the opportunity of cutting it. ‘When 
they sold claims which had cost them something under 
£70,000 for 420,000 East Rand shares, which have since 
had a market valuation of about tive iillions sterlin 

and were largely realised upon some such basis, om 


| those who knew of the retention of a 25 per cent. lien on 


the contingent profits imagined that the lien would onl 
apply to the results from the employment of the 
£690,000 of capital. The syndicate, which, as we 
have said, provides the East Rand c¢ yimpany with 
its directorate, claims that though the lien is to operate 
when the dividends amount in all to £50,000, it is to 
participate in the aggregate profits, thouzh in the mean- 


after the repayment of the capital in dividends—which | time the capital may have reached millions without their 
; may or may not become tangible in the future, but | assistance. Sooner or later the claim will have to be 
which at present has only a remote and unassessable | fought out, but fur the present, and in ali probability for 
value. The suggestion was so preposterous that the some years to come, it may be left to take care of itself, 
subsequent decline from about £5 to but little over £3 in | and that is from the point of view o! last Rand 
| the quotation of the shares was not surprising, more shareholders the best thing that co :appen to it. 
i especially as fears were entertained that the H.F. Syndi- | There is obviously no sort of reaso: the H.P, 
cate, which is mainly composed of Hast Rand directors, | Syndicate should be bought out, ‘upon very 
Pi could command a sufficient majority of the voting | moderate terms, when the whole ques: ' profits is 
| power to force the arrangement through. The | in nubibus. 
1 { | Wernher-Beit, Eckstein, Farrar group, who practi- We understand that, under the v: stie powers 
bi | cally run the East Rand _ business, have, how- conferred upon them by the trust the East 
i |} ever “ planted’ the shares of the Proprietary Company | Rand directors have arranged to s the press- 
te || 80 successfully, that even with the dissentient proxigs, ing needs of the parent venture an: bantlings 
1 | which are understood to have amounted to a large} by issuing debentures, £300,000 the East 
ti number, only about 150,000 of the shares were repre- | Rand Company, £150,000 for the the Company, 
a4 | sented at the meeting on Monday ; andas the trust deed | and £100,000 for the Driefontein Co: the deben- 
ra provides that at least a moiety of the shares, 375,000, | tures bearing 6 per cent. interest, and ng for one 
ai | should be represented, the meeting could not be legally | year in the case of the parent company, Lwo years 
pi constituted, and the propositions consequently fell to the | in each of the subsidiaries. The arri nt is not 
! { ;| ground. It has been suggested that the directors were | calculated to appease the I’rench shareh who hold 
ay not anxious to obtain the stipulated quorum, as it might | the opinion that the Kast Rand Com should not 
a8 better suit 'their purpose as H.I*. Syndicate shareholders | make itself responsible for the deticic: ff the off- 
qa to let the East Rand Company drift on to the rocks ; but | shoots, and that the issue of debentures, he security 
AH | the suggestion was indignantly repudiated by the | of a mortgage over the properties, plac + existing 
; ik chairman,and thoughit would not be very uncharitableto | owners in a disadvantageous position, fo is nothing 
ie point out that the dominant group have not scrupled in to show that during the currency of th ntures the 
: ' ; the past to employ quite as dubious means for their own | three companies will become self-supp +; but the 
tat aggrandisement, the balance of probability favours the trust deeds settle the business, and ‘ctions to 
iy chairman's statement that the board really wished their | “ deals”’ effected under their sanction m { necessity 
ag proposals to be carried, as they can scarcely hope for be futile. If this were not the case « might ask 
better, if as good, terms at some future date. why, apart from share-mongering consi: itions, the 
i 1p Mr George Farrar took advantage of the gathering in subsidiary companies were ever formed and why 
tit ' Johannesburg to refer at considerable length to the | if the East Rand Company is always to be expected to 
: i relative positions of the Hast Rand Company and’ finance them, the whole property was no! recained and 
iu the Syndicate, and, judging from the cabled report of | worked en bloc. Indeed, Mr Farrar, in an outburst of 
ia his speech, he was very wroth with the unfortunate | frankness, distinctly stated that he had foreseen the 
a French shareholders who, having bought Hast Rand | great advantage of the centralisation of the works and 
j shares at prices ranging from £5 to £12 10s a-piece management, and the enormous saving that would ensue 
{ without any knowledge of the syndicate’s lien of 25 per | in the cost of working, if the subsidiary companies were 
cent. of the profits after the repayment ofthe capital, have | re-absorbed by the parent. Then why, it may be asked, 


in the name of common-sense were the subsidiary com- 
panies floated in April last year, unless to provide 80 
many more ‘‘ gambling counters”’ for the group and its 
allies? As matters stand, however, the fact has 
to be recogaised that men, even Rind * bosses, cannot 
cerve two masters. Tre directors of the East Rand 
Company are large holders of H. I’. Syndicate shares, 
and as such their aim is to subordinate the interests 


of the Proprietary Company to those of the Syndicate, 


intend to read their contract with the East Rand Com- | 


by hook or by crook. That fact has been clearly si 
strated by the negotiations between them and the Frene 
East Rand shareholders, though it is a fact — 
ordinary investors in this country may find it ons 
appreciate, even with the experience of the foun ~ 
share system in its most vicious form. We have os 
been backward in recognising the value of the ! ~ 
mines as a whole, while insisting upon the necessity © 
furnishing shareholders and intending purchasers a 
reasonable data upon which individual popes a 
be appraised ; but so long as trust deeds permit the voly 
in possession to look upon absent shareholders as me 
negligible quantities, and to regard properties In a 
they may have a comparatively small interest as 
own preserves, British shareholders may W® 
excused for placing their capital in other directions. 
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A NEW DEPARTURE IN INDIAN MINING 
FINANCE. 
Ix dealing from time to time with the ever-varying 
phases of the Rand gold-mining industry, we have pointed 





constitution and capitalisation of the companies them- 


mere speculators. 
| would suppose, act rather as a deterrent than an incen- 
tive to anything approaching the same sort of policy 
in the conduct of mining undertakings ; but unless 


Reef Gold Mining Company of India will shortly embark 
upon a capital-duplication scheme, admittedly having 
for its purpose the attraction of dealers inside the 
“ House ' and of speculators outside to the shares of the 
company. The new departure would be regrettable, for 
it would \:\troduce an element of disturbance from which 
the grow) of Indian dividend-paying gold mines has been 
happily ‘ree. We have more than once borne testimony 
to the «dmirable management of these companies, 
both lo ally and at headquarters. Indeed, the only 
matter u) 
to com) 
mation 
genera! 
the fa 
what : 
shop,” 
unsatis 
that th 


n has been the systematic leaking out of infor- 
-nether favourable or the reverse, before the 


the result being that purchases or sales by 
spoken of in the Stock Exchange as “ the 


‘ory news from the mines. 
urectors would stop this leakage if they could, 


itin an 
rive advantage from prior 
notoriv Nor do they find it difficult to operate 
freely the market. Yet 
Shares «ec unduly depressed because the property 
has vcr obtained the position in the market, 
and n 
prospe 
directo, 
capital 
With instead of 220,000 shares. 

But what are the facts ? 
pany was formed in June, 1889. For tke year ended 
September 30, 1895, the dividends amounted to 35 per 
cent. ; for the succeeding year the shareholders reached 
65 per cent., and for the year lately ended the distribu- 
tions of profits will have amounted to 674 per cent. 
This is a record of progress with which all concerned 
have reason to be satisfied, so much so that it would be 
& pity not to let well alone. The current price of 
the shares is £8 7s 6d, so that the yield on the 
basis of the latest dividends is almost exactly 8 per 
<ent. That is clearly not an evidence of that undue 
depreciation which was referred to at the meeting on 
Thursday, for 8 per cent. cannot be regarded as an 
excessive return upon an investment in such a risky 
and uncertain business as mining, with the necessity 
of recouping one’s outlay in purchasing before the ex- 

ustion of the auriferous deposits. 
moreover, that mining shares quoted at over £5 are 
not readily marketable, and that reserves of ore esti- 
mated to produce gold of the value of £750,000 entitled 

€ company to “ water”’ its capital. On the first of 
these points we would only observe that few mining 
shares are so actively dealt in as Rio Tintos, De 

cers, Rand Mines, and other high-priced ‘“ speci- 
alities ” among South African and Westralian 
issues. And with regard to the reserves, it would 
surely be a mistaken policy to use them as a 
basis for the “ watering ” operation. If, in the course 
of time, these reserves enable the company to make 

ger returns and to pay larger dividends, can it be 

ubted that the price of the shares will advance corre- 
Spondingly? To decide upon the duplication of the 
Capital would be a novel and a very unrestful policy to 


Initiate, because if increased reserves were held to justify 
ae 


: warrant, and in order to cure all this the 
propose to ask authority for duplicating the 
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out that one of the chief causes of instability in the. 
« Kaffir circus ’’ has been the frequent alterations of the 


selves, alterations usually having for their object a/| 
manipulation of the share market in the interests of | 
Examples of the kind should, one— 


wiser counsels prevail, the directors of the Champion | 


in which the shareholders have had any reason , 
dy of proprietors has been acquainted with | 
usually promptly followed by satisfactory or | 


We do not doubt | 


rtainly do not suggest that they benefit from | 
way; but that a group of speculators do regu- | 
information is, 
it is claimed that the 


cr approached the value which its merits and_ 


‘hus giving the market 440,000 snares to play | 


The Champion Reef Com-_ 


It was claimed, | 


pores an 
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| an augmentation of nominal capital, it would be neces- 

sary to reduce capital asthe reserves diminished; and 
| the lack of finality which, as we have said, is so inimical 
| to the real interests of the Rand industry would become 
| confusion worse confounded. 

At present the prospects of the Champion Reef Com- 
pany are apparently excellent ; but it would be foolish 
to ignore the fact that the other Indian dividend-paying 
mines have had an experience of anything but uniform 
prosperity, even since the initial difficulties were over- 
come and the companies became solidly established. 
| There have been poor zones as well as rich zones, and 
when the prospects have appeared to be quite as assured 
as those of the Champion Reef Company, periods of 
smaller returns and diminished dividends have followed. 
The Myscre Company, for example, distributed 75 per 
cent. in 1889 and 1890; but by 1894 the dividend 
had sunk to 25 per cent. The Nundydroog 
Company paid 28} per cent. in 1892, and only 12} 
per cent. in the following year; while the 
Ooregum Company, after increasing its return from 17} 
per cent. on the ordinary shares in 1891 to 52} per cent. 
in 1893, relapsed in the next year to 374 per cent. 
position of the Mysore Company in 1890 on the principle 
which it is now proposed to adopt in the Champion Reef, 
and presumably in the case of the Mysore Company too, 
would have been made a justification for the duplication 
or the triplication of the capital, for one of the share- 
holders at the meeting on Thursday, suggested that they 
would probably have to add more “ water ”’ a year hence ; 
bat if the change of nominal capitalisation had taken 
place in the year named, what would have happened when 
in 1894, the dividend had dwindled to 25 per cent., 
or, one-third of the sum which would have been taken 
to warrant the increase? If there is any real desire to 
interfere with the capital of the Champion Reef Com- 
pany, which has yet to be ascertained, the alternative 
proposition mentioned by the chairman, to divide each £1 
share into two of the nominal value of 10s each would 
| be distinctly preferable, for there would be no ‘ water- 
| ing,” while the number of shares available for specula- 
tion would be doubled. It would be much better, 
however, for the directors to concentrate their energies 
upon the affairs of the company, and to leave the market 
to take care of itself. 


BUSINESS NOTES. 


| The Bank of France.—The French Prime Minister, 
|M. Méline, who is also Minister of Agriculture, 
|and the Minister of Finance, M. Cochery, attended 
this week before the Committee of the Chamber 
on the Bank of France Renewal Bill, to give explana- 
tions of the measure. The declarations of M. Méline 
referred principally to the clause relative to the dis- 
count of agricultural paper. M. Méline said that he 
was in favour of the creation of a Central Bank for 
credit to agriculture, to serve as intermediary between 
the Bank of I'rance and farmers for the discount of 
agricultural bills. The committee had proposed that 
the forty millions additional the Bank is to advance to 
the Government, and the share of profits to be received 
annually by the Bank should be devoted to cover any 
losses from the discount of agricultural bills. M. Méline 
did not accept that proposal absolutely, but he undertook 
that the Government should not make any appropriations 
from those forty millions and the profits until after the 
creation of the proposed new bank. Some members of 
the committee asked that the Bill for the organisation 
of credit to agriculture should be presented to the 
Chamber before a vote was taken on the Bank Renewal 
Bill, M. Méline, however, declined to accede to that 
proposal in order not to mix up the two questions, and 
the more so as it will be necessary before presenting the 
Bill to negotiate with one of the great financial com- 
conclude a convention which would have to 
e submitted to Parliament. M. Cochery, replying to 
objections to the clause for increasing the limit of the 
circulation from four to five milliards (£160,000,000 to 
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Bank circulation within too narrow limits, as the 
proposed renewal was for twenty-three years, and in the 
event of exceptional circumstances the Bank might be 
compelled to employ its reserve cf gold. M. Cochery was 
also opposed to the proposal to increase the number of 
shareholders composing the general meetings, now 
limited to holders of at least two hundred shares. If 
the qualitication was reduced to holders of twenty shares, 
there would, he thought, be a danger of the shareholders 
being influenced by their personal interest rather than by 
the public interest. . He was disposed to accept the pro- 
posal for a minimum sum to be paid by the Bank, 
while maintaining the condition of one-eighth of the 
profits from the discounts, but thought that 2,500,000f 
(£100,000) would be too high, and an arrangement 
might be come to, with a minimum of 2 millions 
(£80,000). He feared that a proposal to give the Govern 
ment a right to terminate the privilege at the end of 
twelve or fifteen years, would meet with some resistance 
from the Bank, but he was willing to negotiate afresh 
with the Bank. At a meeting on Wednesdav the 
committee voted unanimously to Article I., which fixes 
the new privilege at twenty-three years, the additional 
words, ‘‘ Nevertheless it may be terminated or modified 
at the end of fifteen years if so ordered by a law voted 
by Parliament before the $list of December of the pre- 
ceding year.” The committee also modified Article IX ’ 
which specified that the Bank should discount bills of agri- 
cultural and other syndical associations on the same 
conditions as commercial bills, by suppressing the last 
seven words. The committee rejected by a vote of 
eleven to five »>n amendment to discount nine months’ 
bills of agricultural associations with two signatures. 


Scotch Banking.—-Owing to the fact that the Scotch 
banks close their accounts at varying periods during the 
year, it is impossible to take a comprehensive survey of 
their operations as a whole in the way that is possible 
with the Innglish banks, who, in nearly all cases, make up 
their accounts to June 30th or December 31st. Several of 
the principal Scotch banks have, however, recently issued 
their reports, and it is possible to gather from them what 
has been the general course of Scotch banking during 
the past year. In the first place, the resources employed 
by the four banks have increased to the extent of about 
£1,000,000, as compared with last year, the total 
deposits being as under : 

——-- Deposi s.-- 








1895. 1895. 
£ £ 
IN is i casckaxchice ses 13,542.638. ...... 13,363,525 
I ges a, | UU | 13,822 328 
North of Scotland............ 3,344 939 ...... 3,369,683 
NL. ci heal entiubccuiiaanals 13,038 826 ...... 13,061,342 
44,565,828 ...... 43,616,878 


The following statement shows the manner in which the 
larger funds have been employed : 


Discounts where 
Stated 
Separately. 


Advances on Short Loans 
Curreat on 
Accounts, ce. Securities. 


1896. 189», 1896. 1895. 1896. 1895. 
£ £ £ £ £ £ 

Commer 

cial ....2,429,307 2,369,256 2,589,731 2,676,992 3,272,048 2,681,218 
National. 2,774,945 2,862,145 4,051,996, 3,686,731 |2 260,417 1,987,075 | 
North of 
Scotland al ors 2,451,342 2,467,700 129,615, 116,090 
Royal ...\3,726,4514,140.558 3,870,64(, 3,911,920 1,678,852,1,452,484 





Total...'8,930,703 9,371,959! 12,983,70¢| 12.743,343'7,340,932, 5,236,867 


The main increase has been under the head of short | 
loans on securities, the amount being £1,100,000 more | 
than ip the balance-sheets for the correspording periods. 
Advances on current accounts exhibit the comparatively 
small expansion of £220,000, while discounts have fallen 
off to the extent of £440,000. These changes very nearly 
account for the difference in the aggregate deposits shown 
above. Turning now tothe results obtained, we find that | 
these were decidedly more favourable than in the pre- 
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£200,000,000), said that the motive was to not confine the | vious year, each of the four banks 


| in the distressed area. 


lll 


| December 19, 1896. 


| earning more than in 
1895-6, and in the case of three out of the four the gain 


in net profit was sufficiently large to provide an increased 
dividend. Subjoined is a comparison of net profits and 
dividends with that of the previous year :- 


Net Profit. Dividend and 


Year ° Bonus. 
Ended. baa 
£ t 0 % 
Commercial ......... October 31 192,62: 176,477 16 15 
National ..... ..... October 31 178 314 159 04e 16 15 
North of Scotland Sept. 30 .. 43 ,39€ 10,111 6§| és 
BE ecinkcanes-veses October 10 168,19: 164345 gif 8g 
582,526 OY M4 


The National bank, in addition to paying a larger divi- 
dend, made an increased allocation | cserve, and 
carried forward £11,700 more than last y his result 





was in some part due to the fact that |a the bank 
was able to put to the credit of protit and loss a sum of 
£30,000, which had been accumula’ view of a 
possible call in connection with the ba arantee. 
The Indian Currency.—The Calcutta . -pondent of 
the J'imes has telegraphed an excelle: ry of the 


proceedings at the meeting of the |: 
Council on Thursday to consider a }} 
Government to increase by Kx.2 


| Legislative 
rising the 
{ ts issue 


of notes against securities. At present vernment 
can issue notes against securities nount of 


Rx.6,000,000, and must hold silver coin or | 
the balance of the note circulation. \ 
lation averages more than Rx.28,00u,| 


n against 
tal cireu- 
ind tends 


rather to increase than diminish, the pri ol increase 
in the fiduciary issue from Rx.6,000,000 1 8,000,000 
can be made with all safety, and the f at will 
be to increase the Treasury balances b .000,000, 
as the intention is to issue new securit the Three 


per Cent. Guaranteed loan in lieu of the cash taken 
from the currency department. After stating that the 


object of the Government in proposing this measure 1s 
to relieve trade, Sir J. Westland, ws told, pro- 
ceeded to explain ‘how closely connected the money 


market of India was with the Government balances, 
almost all the available capital emnployed im commerce 
practically being in those balances, and the export trade 
being financed by means of Council bills. The Secretary 
of State reduced his drawings recently because the 
Government were cbliged to inform him that, though they 


had made the usual arrangements to tide over the 


minimum cash balances period, yet, owing to the famme, 
they had had to suspend the collection of one crore of 


land revenue and to make considerable advances to 


cultivators. The result was that one crore and a-half, 
which under normal conditions would have been at head- 


quarters in Calcutta and Bomvay and been placed at the 


dispozal of the mercantile community for trading purposes 
had been left in the hands of the agricultural population 
The permanent cash balances 
had consequently fallen to seven crores and a-half, or 


‘lower than they had been for 20 years; hence the 


present stringency in the money market.” That the 
Indian money market is thus largely dependent upon 
the Treasury is true, and, in our view, it 1s very ae 
to be regretted. It ismo part of the true function 0 
a Government to act asa special providence to the money 
market and trade, and if it attempts to do so it 18 sure. 
to work mischief in the end. It is, of course, se 
that the Indian Government should hold balances sul 
ficient to enable it to conduct the public business 
properly ; but it should hold no balances larger than are 
needed for that purpose, and should leave the on 
business and the regulation of the money market to the 
banks. 


Indian Railway Results.—In dealing @ week ago with 
the results obtained in the past year by the princi D 
Indian railway companies we stated, by a slip of the pen, 
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the ratio of working expenses to gross receipts in the ber. Steam tothe East has, however, not profited to 
ease of the Mast Indian Company at 56°8 per cent. The the same extent as sail; in the former the advance 
actual ratio was 32°03 per cent., comparing with 30°34 has been little more than Is per ton, «hile in the 

H| per cent. in 1895. latter it has in some cases amounted to 3s and 5s per 
: . ton. West Coast rates have geuerally improved, Callao 

The American Railroad Market.—Since the spurt from 16s to 20s, Valparaiso from 13s to 16s, and 
which followed immediately on the announcement that San Francisco from 14s to 20s, but on Mediterranean 

a ‘sound money” victory had been achieved at the freights the gain has been only about ls per ton. In 
Presidential elections on November 3rd, there has been regard to homeward freights, the last four months of the 


ease 








a gradual levelling-down of the prices of American rail- year have been among the most eventful in the memory 8) i 
road securities, until in some instances the whole of the ofthe oldest shipowner. In August and September there PELE RE 
rise which took place on the strength of Mr McKinley's was a spurt in the grain market, and at once a brisk iPlaehacee 
success has been gradually lost, despite occasional demand sprang up for steam to bring wheat from the ie) ny 
spasmodic recoveries. The movement cf prices since the slack Sea, the United States, tc. Freights rapidly ih 1 
elections will be seen from the subjoined representative advanced, and a large business was done for a couple of fol RE Gee 
table : months, when the enormous excess of carrying power Fl iit 
This ‘led to as rapid a drop in rates as the previous rise ipl eee 
Week. Nov. 4. Vall, had been. From Odessa, for example, the rate rose ‘Hite uy 
— ee reer es 23 mre = sta 4 from 6s in August to 20s in October, only to Hl Prt 
a el a fall to 8s thig month ; while the movement was almost ’ Bi ee - 
Central Pacific .....seeneeers 153... BE asseee 19 as great in the case of the River Pilate. Indian rates ‘eile ii . 
Chicazo, Milwaukee. Xe. ...... 16}... 82p ...... 6 have, however, risen to the highest point of the year Ciba 
— Prot Rio Grande ...... _ nent a7 cmon. . recently. Sailing boats did not materially participate in if 4 } i A 
Manta i 14 the advance to steam. and the year on the whole has Cea e 
Re Che ce ae rr been about the worst ever experienced by any owner. It Hi Peieae 
Louisville and Nashville ...... 5040 ...... a 3t is added that comparatively few owners benetited from the ith it i 
0 , hae aon gy ee oe a a pa 3 advance even in steam freights, owing to the fact that in ‘ Hi E if i 
Et ee AO ae 2. very many cases charters had been fixed ahead at low etal) : 5 
Neh tod. Oe ics UR Seine 4 rates; While the outlook for the new year is said to be i zl i} a 
Ne\ ris, Ontario, KO creeee 15¢ ..... ‘ 16} Sie 1 not in the least degree cheering, owing to the constantly- ‘ Hi } i 
“y Ba thier ref. ... a ennaey = sa ae : increasing excess of carrying power. : Pith 
Pennayivania ($50)......00... 53k o.. 55 we. 1 iu 
Reading shares ............2. If... Wh .... a Rand Gold Yields.—A few months ago the suggestion i% ae | 
0 ee seeeatines 6 = onehie ti steams I was made that the monthly production of gold from the ‘ yi 
Union Pacifie ee aa. a ae Rand Mmes should be stated in standard ounces Bali. 
Wabash Frrefs......«s«...«.. oe eet fot 19}... 3; instead of in bullion of variable degrees of fineness, but seit 
It wil! een from these comparisons that Lake Shores Weiuettend ay a been Ne aceyees. — : 
have |, | their ground, and that the reaction in New . SSereranG WVASIBNEE OF Sines, recognising «the 
York uke ai Saaeeiiaied te’. tiem eaeae importance of uniformity in the statement of the returns, - 
parativ.!y small: while it has been heavy in more has, in its latest monthly report, shown in a consider- a 
specule:ve issues, such as Milwaukees, Louisvilles, able number of cases the equ:valent in standzrd gold \ 
ili Rinse shown lcs silk Whisks tee Dak thn of the bullion obtained from the milling operations and 3 
et , from the treatment of tailings, and it is to be hoped that ‘3 


fact is 1 at the market has been practically left to pro- 
fessional! operators, who have been disappointed in 
the expectation that the Republican victory would 
induce purchases of American securities on this side 
of the Atlantic. On balance there can be no 
doubt ‘hat selling largely predominated here just after 
the elections, and little surprise can be felt that 
advantage was taken of the temporary advane3 in 
prices t6 realise. The widespread industrial revival 
80 freely predicted has not yet made any marked head- 
way, and for the latest dates reported the gross traftic aS _ 
returns of the railroads show a farther general shrinkage, The Manchester, Sheflield, and Lincolnshire Railway 
especially heavy in the case of the Milwaukee Company, Company has deposited a Bill at the House of Lords for 
which people were advised to purchase at over 80 on the | the alteration of the title to that of ‘‘ The Central Railway 
forecast of 6 to 8 per cent. dividends, but which the same Company. 

guides to public opinion have lately come to the conclu- i i. 

Sion will nave difficulty in maintaining its 4 per cent. . 

rate. Later on, no doubt, larger gross earnings will be Foreign Correspondence. 
obtained; but when that is the case, it is indisputable 
that much more will have to be expended on main- FRANCE 
tenance and “ betterments,” for during the past year or F 

two ~ amount so spent has been kept to the lowest (FROM OUR OWN CORRESPONDENT.) 
possible point. In the meanwhile, there is the prospect 
that ihe’ aeuk cadens reform of the naad Ott be | pore ated 


in future statements it will be able to supply the full 
particulars in regard to all the companies whose yields 
it sets out. In some instances the bullion works out 
at a valuation of less than £3 103 per ounce, while in 
others the valuation is nearly up to the standard. So 
far, the Association of Mines has not made any step in 
the same direction, but now that the more important 
body has initiated the improvement it will probably 
follow suit. That it should do so is self-evident. 
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pushed aside in favour of a more or less serious recon The returns of the Bank of France a this week, last t 
“hte ; : et corresponding week of last year are as : 
struction of the tariff. Until some definite conclusion is | i the es g y ‘ | 
arrived at upon both points, British investors as a body F DEBTOR. 4 
are not likely to be much attracted towards American | Dec. 17, 1896. Dec. 10,1896, Dec. 19, 1895. bi 
railroad shares | f e f e t ° 5) 
a. ‘ | Capital of the Bank seeee 182,500,000 © .. 182,500,000 O .. 182,500,000 0 ei 
ys | Profits in addition to capi- ; 
Shipping Freights in 1896.—The annual statement | fal (ArtLawofJunes cy 000.5134 .. 8,002,315 54 t 
2 f* . . . i ai 
i 1 with the shipping freights in the present year, | Geneve ePONONT ss examen we... snememas ® 
2 contrasts over a period of three and a-ha'f years, PM. 4,000,000 0°. 4,000,000 9 :. 4/0000) 0 
which has been compiled by the Glasyow Mail, possesses | ae Se" semnsennes © <BeasensTI5 © -L3MERIEONO o 


Unusual interest, owing to the magnitude of the move- | Intereston securities trans- 
. aes +. 16,502,527 4 .. 17,273,432 98 .. 14,095; 
ments shown. Since the beginning of the year there has | 5.,0red.o" sepa? ” 095,737 71 


an irregular advance in steam rates, and to a slight | | ceipts payable at sight 17,695,097 19 .. 17,607,786 70 .. 21,637,165 16 
: ys : : account current 
extent in sailing rates also, more especially since Septem-! “"Creditor........------ 209,439,645 45 ., 288,656,191 38 .. 227,699,263 42 
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Current accounts, Paris.. 435,714,381 50 .. 430,455,052 72 .. 553,065.125 65 Par. 
ae branch beats aaa a yt 0 .. 66,056.109 2 os Tare . f 7 _ ~~ — 
vidends payable........ 591,308 90 .. 1,644,399 ee ’ . c 
i unts and sundry inte- Banque de Paris..... - 500 .. 810 0.. g12 9 _ : 9 
FeSts.............-....  9,836.925 11 ., 9,501,117 66 .. 9,251,511 94 | Comptoir d’Escompte.. 500 .. 569 0.. 569 59 0 50 
Rediscounted the last six Crédit Lyonnais...... 500 .. 765 0 765 0 
- RID necencnimacan ; 863,575 15 .. 863,575 15 .. 635,022 42] Gea no 500 ° a 
BONNIE Scscecsanchceces 25,070,310 13 °. 25,192,005 60 .. 25,131,856 60 dit Foncier........ -» 662 0.. 656 0 + 6 9 
Paris Gas Shares .... 250 .. 1,126 0..1116 9 & 9 
| ID behcenicecss 4,717,876,548 61 .. 4,705,349,876 95 .. 4,617,462,436 89 | Suez Canal ....... --- 500 .. 3361 0.. 3361 os 0 
1 Northern Railway .... 500 .. 1,848 0 .. 1840 9 a 
ia | | oi eRe oe a Western Railway .... 500 .. 1115 0:.1129 9 ~ : : 
n handand in branc c c c i 
er et aid 3,159,474,692 89 .. 3,159,330821 33 ..3:203,655,054 4 — we boneen pod ++ 1,654 50 .. 1649 0 + 5% F 
Commercial bills overdue 43,289 46 .. 22,467 81 .. 22,£85 75 ES RAN WAY .- +0 : +» 978 0.. 9770 410 - 
Commercial bills dis- Lyons Railway ..... - 500 .. 1640 50 .. 1645 9 — 450 z 
counted in Paris not ; c Southern Railway .... 500 .. 1,326 0 .. 1.32350 + 259 
- yt dne eeeercoeseres 339,655,336 35 .. 345,357,916 46 .. 256,350,123 95 | South of Austrian Rail. 500 218 0 222 0 40 
Treasury bills ............ ee ee oe ee . ° . — “ ~~ = 
Commercial bills, branch | Be SUNOS: vb cvnka<c > ee ole S .» 64 0 +13 0 
SE sates ans eatine 430,922,061 0 ., 408,774,519 © .. 361,467,170 0 | oo 
arenes 8: Cegenia at E os ialalli 198.900 90) Lhe admission of shares of the Bank of South Africa \ tl 
Do in branch banks .... 109,600 0 .. 109,600 0 .. 238,000 0 | to ion i aonb ant 
hen public securities 164,891,376 49 .. 161,115,036 32 .. 167.247068 8 | = ” As wernt does not meet with approval : ; 
y branch banks .... 196,864,112 Q .. 199,733,773 0 .. 199,962.715 0©| here, nor has it covery |) > ic 
,Dody branch banks -... 3 | : Ht : : ” a any —— 1 the shares of Ds 
ventions, June 10, 1875 | the ank. A financi ‘ernarks | 
and March 29, 1878 .. 140,000,000 0 .. 140,000,000 0 .. 140,000,000 0 | me journal remarks timh. oe t 
Goverment stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 | quotation of the Stock Exchange has been «ither solicited t 
Do disposable.......... 99,626,52) 72 .. 99,625,320 72 .. 99,626,560 63 | ; ase 
Rentes Immobilisées (Law | to permit a group of English shareholders io get rid of a 7 
of June 9, 1857) ...... 100,000,000 © .. 100,000,000 0 .. 100,000,000 0 ‘ 
|| Hotel and furniture of the stock of shares they hold, or else to facilit .te the unload- ‘ 
bank and landed pro- oe ; a f s} th E li h bai ( 
- perty branches Sarde 18 aeari a — o22,018 4 .. 19:325.530 s ing of shares on the Eunglish public. neasure was f 
xpenses of management 6,582,714 26 .. 455,880 61 .. 6,852,585: sis . 4° . . { 
it Tinley ef the Gpeaial oo —— * incomprehensible after the patriotic nications of ; 
ee a 407,444 ‘“ 407, a 407, . . cad , z 
free” Eacecenae S083 ASMA MMSE cosmopolitan financiers by the founders 0» Bank when 
| itl cesssiai cui 4,717,876,548 61 ..4,705,349,876 95... 4,617,462,336 eg | 1t Was established, and the pretension tect French 


The above return, compared with that for the preced- holders of South African shares against 


‘ANCeUVTes 
ing week, exhibits the following changes :- _ of English directors. 











{| 
i} ° 
INCREASE. Frares. Judging from the contents of a batc! eports from 
OTe BOOUEE 6 o00c.4h.00+sesn5neneenieneccess 10,783.451 - . ° : 
Private Qeposits ......0e.cssseeeseeeseeeesenees 2,938,855 French Consuls in Germany, those ollic ear tohold 
MUONS, the same views as their English congen the causes ) 
DECREASE. Francs that prevent the extension of the export ' from the 
I ig let eek ees eecescoros 580,860 country ies they represent. The Con ving been 
The London exchange has hardened a point on the week, | charged with not assisting French exp: etaliate b 
p g x } 
at 25f 25c. Private discount remains at 1} per cent. The! a chorus of accusations of incapacity ani » ant of initia- 
| gold bullion that arrives on the market is taken for | tive against their countrymen. They s«: travellers, 
Germany at a premium of 4-10 per cent. The cash to-| it is said, or only travellers who do no: k foreign 
| day and last week was made up as under :— | languages ; their circulars and price lists French, 
a NN I a al Dec. 10... | and they do not study the tastes a ‘uirements 
| Francs. £ Francs. £ of the German consumer. So long the Con- 
Gold...... 1,927,939,761 -= 77,117,590 ...1,928,544,255 = 77.141,770| suls confine themselves to such vay eneralities, 
Silver ... 1,231,534,931 == 49,251,337 ..1,230,786,556 = 49,231,463 | for which there is probably as little | sin dation : 
as, Oe. | eee " aneeeaneenemace : ‘mi . Inglish Consuls—as 1 
| 3,159,474,692 ~ 126,378,988 ...3,159,320,821 — 126,373,233 | for the similar complaints of the [Engl ae 
| | may be supposed that merchants and exporters under- 
|} At the fortnightly settlement | yesterday prices were | stand their business as well as their censors the Consuls 
| generally made-up in favour of the buyers. 








Italian | are on safe ground, as it is difficult to rebut negative 
gained on the fortnight 75c, Spanish Exterior 1f, Bra- | charges. When, however, the Consuls propose remedies 
zilian Pours 2f 25c, Egyptian Unitied 1f 75c, Preference | for the state of things supposed to exist, they show of 
If, Chinese Loan 65c, Russian Threes 65c, Portuguese | what little value is the assistance they can render to 
Threes 50c, Turkish D 45c, Priorities 14f, Customs| trade. One Consul suggests that merchants should bire 
bonds 6f. Banque de Paris shares were made up 10f| a room twice a year at a hotel to exhibit their goods ; 
better, Suez shares 15f, Octoman Bank 5f, French South | another recommends a co-operative association, with 
African Bank if, at 85f. North of Spain Rails had lost agents in the principal centres and travellers paid by and 
2f, at 95f; Nitrate Rails 14f, at 136f; Rio Tintos 5f, at| directed by it; another opines that French exporters 
620f. would increase their trade if they did not charge thelr 
German customers with the cost of packing, carriages 
and Customs duties ; a fourth recommends them to give 


ema Co 
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Brazilian Fours have declined on the week 40c, to 67f 
95c ; Spanish Exterior 1f 874c, to 59i 274¢; Portuguese 
Threes 10c, to25f10c, Russian Consols have gained 10c, at | six months’ credit instead of three months, <c. ie 

103f 35c. Threes are unchanged, at 93f80c. Rouble Fours} An outcome of the discussions on the sugar bounties 19 

have lost 80c, at 66f 30c. Ottoman Bank shares have risen | Parliament is the announcement that an internation 

6f, to S31f; Tharsis 50c, at 153f; Chartered Company | conference, in which France, Germany, Austria, Bel- 

6f 50c, at 61f 50c; Bechuanaland 6f, to 29f ; Ferreira 2f, gium, and Russia will be represented, is to meet in Paris 

at 459f; Transvaal Goldfields 9f, to 67f; Langlaagte 5f|1n March next to study the means of putting an end to 

50c, at 107f; Randfontein If, at 54f; Robinson Mines | the present state of things, which burdens the consumer 

3f 50c, to 210f ; Consolidated Goldfields 4f 50c, to 213f; | with the bounties paid to the manufacturer and refiner. 

French Mines d'Or 2f, to 128f; French Rand 2f 25c,to| The Andalusian Railway Company have called & 

51f 50c ; Durban Roodepoort 4f, to 86f. De Beers shares! meeting of shareholders for the 28th inst. at Madrid to 

are unaltered on the week, at 738f 50c. Cape Copper | ratify the scheme of the Board to be submitted to the 

shares have lost If, at 64f 50c; Transvaal Land 25c, at | debenture holders for the payment of their interests an | 
34f 25e ; Buffelsdoorn 2f, at 42f 50c ; Geldenhuis 3f 50c, | the suspension of the drawings for redemptions. The loss 

- 79f 50c; East Rand 5f, at 89f 50c ; Robinson Bank | by exchange being now 25 per cent., the annual saving 

2f, at 107f. 


a 
ee ee 


ount 
| to the company by the proposed measure would am 
2 ar “4 a 10. ; | to 1,804,050f ; but as a compensation Meta 
c e . : ; lh 
receive a certificate for the difference wee 
Reseeems AB <a BM HEH — 8.05 tae coupons in psetae, and that in el, mi 
Three-and-Halfs...... 100 .. 105 62).. 10560 + © 2 | would be paid before the shareholders received pr Beet 
PUNO. oso sinoa nan vss» 100 .. 9360 .. 9295 + 065 | dend, or any amortisation took place either by pa 
aoe cee 8 %--+» 100 .. 10485., 10450 + 035 or by drawings. ‘ 
|) Hevption Vnited::°°°° 100 2.208 30 2: 108 70 + 0.69 | The following was the value of French foreign ent 
4 Bank of France Shares 1,000 .. 3,695 0 .. 3670 0 + 25 0 the month of November of the last two years -—~ 
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IMPORTS. 
-— 1896, —— ———1397. ———~ | 
Francs. 5 Francs. £ | 
Food.......-- 95,217,000 3,808,680 .. 107,933,000 = 4,317,320 | 
Raw materials . 162,697,000 6,507,880 .. 186,140,000 = 7,445,600 | 
Manufactures 61,144,000 2,045,760 .. 49,859,000 1,994,760 
309,058,000 = 12,362,520 243,942,000 = 13,757,680 
Exports. : 
ieee a> is95,.-. | @mong dealers in 
fk oo £ Francs. £ 
Food .... . 64,439, = 2,577,560 63,658,009 = 2546,320 
Raw materials 74,502,000 = 3.140 080 75,773,000 3.130.929 | Coasts of the 
Manufactures.... 152 728,000 = ~~ 6,109,120 180,347,000 = 7,213 880 . 
Post parcels 11,317,000 = 452680 i7oseu) = eanige | More than 
306,986,000 = 12,279,440 .. 336,882,000 = 134 73,280 


The totals for the eleven months of the year were in 
the imports },498,037,000f (£139,921,480), an increase of 
172,813, 000f (£6,912,520) on 1895, shared in by all the 
classes of merchandise, but principally in raw materials, 


| in which there was a gain of 84,840,000f (£3,393,600) ; | 


the exports also rose from 3,043,512,000f (£121,740,480) 

to 3,122,547,000f (£124,901,880), an _ increase of 

79,035,000f (£3,161,400). The exports of raw materials | 
alone declined 38,476,000f (£1,539,040), but food pro- 
ducts rose on the year 49,410,000f (£1,976,400) ; manu- | 
factures, |\),668,000f (£1,626,720); and post parcels, | 
97,453,000£ (£1,097,320). 





UNITED STATES. 
{FROM OUR OWN CORRESPONDENT.) 
New York, Dec. 5. 


Gen trade is less active in wholesale lines, and the | 
featur the week is the increasing demand for holiday | 
special ' With the exception of the improvement in | 
bank «| rings for November and the continued strength | 
and tenioncy to advance of wheat, the situation in | 
e ' 
industrin! and commercial lines has been marked by less | 

| activi', aud encouragement than heretofore since the | 

| election. Whatever may have been thought prior to the | 
presen’ week, merchants and manufacturers are now | 

| admit! almost without exception, that there is no | 
likelihood of anything in the nature of a revival in trade | 
prior to | ebruary, 1897. 


suppos«, indicate the revival in demand, both consumptive 
and speculative, which followed close after the election. 
The totals of clearings in months preceding that just closed | 
were so small, comparatively, that the November exhibit | 
proves an exceptionally good one, being, with the excep- | 
tion of that for January, the largest during the current 
year. Notwithstanding these favourable comparisons, 
November clearings are smaller than in 1895, andif the 
total for New York were left out, the decrease, as com- 
pared with the like month one year ago, would be heavy. 
The total clearings at 66 cities during November | 
amounted to $4,564,307,000, nearly 3 per cent. less than | 
in November, 1895, but 10 per cent. more than in 
November, 1894, when business was much depressed, 
and 12 per cent. more than in the like month of 1893, | 
during the period of stagnation immediately following | 
the panic. Among the larger cities only two, New York | 
and baltimore, present larger totals than in November 
Jast year, the increase in tnese cases being 3:6 per cent. 
and 4°33 per cent. respectively. Boston’s November total 
was a fraction of 1 per cent. less than a year ago; while 
that for Providence was 22 per cent. smaller, with a 
long list of cities between, at which the total clearings 
were smaller than in November last year. As com- 
pared with eleven months of 1895, the grand total 
of bank clearings throughout the United States | 
tween January 1 and November 30, 1896, shows | 
& falling off of nearly 4 per cent., while the gain, as | 
compared with eleven months of 1894, is fully 12 per | 
cent. Contrasted with the corresponding period of | 
1893, during a portion of which the volume of business 
was large and the distribution of merchandise active, | 
‘the decrease in bank clearings this year is 7°5 per cent. | 
Confidence and increased strength are terms which | 
May be applied at this period to the wheat market alone. | 
The bulls on wheat at the North-West are even more | 
Pronounced in their views at this time than heretofore, 
and insist that the crop of spring wheat in Minnesota 


| 
November bank clearings, a3 it would be natural to | 
i 
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less activity than in recent weeks. 
'facturers’ associations have declared 
_more active, and many employés recently idle are now at 
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and the Dakotas will not exceed 110,000,000 bushels, as 
compared with 200,000,000 bushels last year. The com- 
paratively small stocks of contract winter wheat in store 








at leading points of accumulation continue to keep 
the price of wheat well above the December and 
May options, those months being the popular ones 


futures. The unusually heavy 
exports of wheat (flour included as wheat) from both 
United States continue to average 
3,600,000 bushels each week, while the 
exports of Indian corn weekly running from 2,000,000 to 
2,500,000 bushels, range from ten to five times the quan- 
tities sent abroad in like periods in preceding years. 
The estimates cabled here by Beerbohm as to probable 
requirements of wheat by the United Kingdom during 
the remainder of the cereal year, and the proportions 
that the United States would probably have to supply, 
together .with similar estimates by a Liverpool wheat 
authority, would ordinarily have put the price of wheat 
up several cents a bushel, but bull poirts and infor- 
mation have become so frequent in the wheat market as 
to amount to commonplaces. 

In industrial lines there is no more and, perhaps, 
The glass manu- 
that demand is 


work. Shoe manufacturers also report steady employ- 
ment on spring orders, but demand is quieter in this line 
than a week or two ago. ‘There is no improvement 
among manufacturers of cotton goods as to demand or 


prices, although print cloths are firm. Sales of staple 


dry goods for future delivery have fallen off sharply, and 


'manufacturers of woollen goods report a declining 


demand with spring trade concluded, and little likelihood 
of further purchases of raw wool except to meet orders 
in hand. In iron and steel circles there is less of a 


' favourable character to report than a week ago. lew sales 


have been made of Bessemer pig-iron, but among them 
are several at cut prices. The dissolution of the wire 
nail pool has been followed by two drops in prices among 
competing manufacturers. The steel rail pool has not 


| announced its quotations for 1897 delivery, and business 


in that line is at a standstill. The fact that tin-plates 


have been shaded in price does not argue satisfactorily 
| for the newly-formed tin-plate pool, and taken altogether, 


the leading iron and steel industries have been dull, even 
quiet during the week. At this season there is no 
prospect for a revival before l’ebruary. 

There is not much doing in Wall Street. The cha- 
racter of trading has been almost entirely professional, 
liquidation has disappeared for the time, and the bears 


have regarded discretion as the better part of valour, 


and refused to put out long lines of shorts. A few stocks 
have shown evidences of attempted manipulation, and 
covering by shorts has produced marked but irregular 
advances. The fact that Congress is to meet at once, 
and that the spectre of possible complications with Spain 
on account of Cuba will not be conjured down, tend to 
induce conservatism among operators, and the market 
remains somewhat in the position of a racehorse locked 
up in abox stall. The fact that money is easier in this 
market than it isin London has resulted in heavy specu- 
lative buying of long sterling exchange, and the borrow- 
ing of call money thereon, which feature of the market 
has caused comment, it being estimated that London 
has borrowed in this market in this way more than 
$20,000,000, perhaps as much as $30,000,000. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, December 16. 


Money rates are high. Private discount is at 43 per 
cent. and prolongation money at 7 per cent. The 
position of the Bank is not stronger, and any gold that 
might flow in now will be absorbed by the public demand. 
Even after the new year the arrangements of Russia and 
Austria will probably slightly interfere with an increase 
of the bank stock of gold. 

In spite of high money rates, speculation in som 
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| 
departments of the Stock Exchange has been rampant, | thirty-five minutes. The speed is to be 79 kilometres 
and a number of mining and industrial shares dealt in | an hour. 
in the cash department have made considerable advances. | 


eo en 
— 


A commercial expedition to East Asia is to be 
This is chiefly due to the good trade reports. It may be | fitted out by the Government to study the means of 


pointed out here that the notion that time operations 
| In mining and industrial shares are forbidden after the 
| new year is partly erroneous. 
| 
| 





ments may be entered into after the beginning of 
the new year; but en sagements to be completed in 
January or February, or later, need not be liquidated 
| before the time stipulated. In grain operations on time 


it is different. They must be liquidated and settled 
before the new year. 


_—— 
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without interruption. Iv is proposed that the brokers’ 


| customers have arranged for a continuation of time 
| business in mining shares. 


At last the regulations for admission of and dealings 
in new shares have been published. 
in the present 
movement has 


The fact 
unsettled state, a strong upward 
occurred in a number of shares 
supports the opinion that in the early part of the 
coming year we may witness a growing business, with 
rising prices for stocks. Lverybody is preparing ior it. 
The only event liable to interfere would be troubles 
arising trom the Liastern Question. But this market is 
rarely impressed by pclitical consideration, and, besides, 
as to the importance of that Turkish question different 
opinions are held Most people anticipate a 
tranquil development, believing that none of the Powers 
would run the risk of a conflict with another. 

The Deutsche Oekonomist, in presenting a detailed state- 
ment of Bulgarian finances, closes its examination with 
& Warning to investors, who are told that they run 
the risk of losing their capital. It is now reported that 
the estimates of receipts of the Bulgarian Budget 
for 1896 were 314 million franes for State - taxes, 
and that of this but 7} millions were paid during the 
first eight months of the year. Import duties are 
estimated at 10 millions, and the receipts during eight 
months amount to but 5 million francs. Estimates of 
excise 5} millions, receipts during eight months 2} 
millions. Salt taxes: estimates, 34 millions; receipts 
in eight months, 2 million francs; and so on. The 
total estimates for the year 1896 are 91 million francs, 
whereas actual receipts during eight months amounted 
but to 36 million francs. It is added that it is impossible 
that the remaining four months shouid be able to 
fill up the gulf of 55 million franes, the whole proceeds 
of eight months being but 36 million francs. To meet 
the requirements ot the eight months the sum of 
6,334,845 francs had to be taken from the proceeds of 
the railway loans. It is stated that the deficit for 1896 
will be about as much as in 1895, when the receipts were 
estimated at 92 million, whereas the actual income 
amounted to but 84 million francs. 

Rhineland and Westphalia report a slower current of 
orders in the rolling mills, which, however, does not pre- 
vent them keeping up production. The department for 
ordinary and superior plate is even quiet. For half 
manufactures the demand continues very strong. In 
some quarters one meets with the opinion that the 
coal, iron, and steel trades may witness strikes 
for wages with the approach of spring. This opinion 
is, perhaps, supported by the strike in Hamburg, 
though it seems likely that it will end in a defeat of the 
strikers. 

The speed of the express trains between Berlin and 
Brussels is to be increased on the route Cologne-Brussels; 
the journey will be shortened, it is expected, by about 
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No new time engage- | 


Attempts to devise methods | 
whereby time operations may continue to be entered | 
upon in most categories after the new year continue 


banks should carry on this business by a system of | 


book-keeping, which would invest time operations with 
| the character of cash business. It is observed that 
this will do for the dealings between brokers’ | 
banks and bankers, provided the latter waive 
certain claims they are legally entitled to. But 
the method would not do for dealings with the 
public. Now another plan is proposed, and to- | 
day we are told that the brokers’ banks and their 


The legal and practical , 
| outcome of such projects, however, is very uncertain. | 


| extending commerce with China and Japan. 
| The Government sabvention to the North German 
| Lloyd in Bremen for its steamer line to East Asia 
| amounts now to 20 million marks up to the year 1901, 
|The Government proposes now to increase the subven- 
| tion, payable until 1911, to 824 million marks; the 
| Steamers to run every fortnight, and the speed to be 
increased to 134 knots. The Bill is now before a Par- 
| liamentary Commission, and probably it will be voted, 

The Foreign Office has been asked to remonstrate 
| with the Italian Government, whose Custom House 
| officials do not seem to interpret the tarit! in the sense 
|of the commercial treaty between the two countries. 
| There are many complaints. Sweden 
| compel German commercial travellers 
patents (licences). It is proposed that . 
should take measures of retaliation. 

The saving banks in Prussia are in a 1 





ind Norway 
take out 
Government 






- favourable 

| condition than ever before. The amount ir deposits 
at the close of last year (1894-5) was '.'"\9 16 million 
|; marks: it is now (1895-6) 4,345 21 milli wks. The 
‘number of books is now 6,874,221, srease by 
348,884. Westphalia produced the lar ‘ings, the 
total being 701 million marks; then cou uineland, 
| 632 million marks; Hanover, 578 mili: Last and 


West Prussia have the smallest figures. 





net of pipes for the town and its suburbs, although this 
work could not possibly be achieved in so short « ume, 
and although improvements in the systems of electric 
lighting might at any time be so much improved that 
gaslight would be altogether out cf the question. The 
population might have come to their senses with regard 
to the majority to which their votes had been given 
if the whole city had been turned twice upside dow2 
within three years, since the gas company could 
not have begun taking out its pipes before the 
year 1900, and the city must have laid the 
pipes before that date. Suddenly, however, the — 
aspect of the affair has been changed. Phe | presiden 
of the Continental Imperial Gas Association in Lae 
arrived in Vienna to-day with the avowed intention | 
selling the net of pipes and the works at any price 
the Communal authorities may offer. This saves Dr. 
Lueger and his friends from a very serious embarrass- 
ment. ; 

The new 34 per cent. investment loan which a 
will issue when the Reichsrath has approved of it, wi 
not appear in the market before the month of F ebr os 
A portion of it—about one-half of the total of 49 miltio 
florins—will be used for the conversion of an older — 
and the remainder will be given to a syndicate 10F 
emission. 3 

A special report on the budget of the financial — 
ment of Austria shows what securities the Exchequ 
owned on July 31, 1896. The total amount oh 
million florins, consisting almost entirely of ral y 
shares, some of which were taken over by the rye 
ment as a means of helping local railways that ‘ aa 
pay. The capital which the State has waceang eed 
manner amounts to nearly 8 million florins, a ce 
receipts are 48,000 fi a year—the yield is there: 
only 0°6 per cent. 


AUSTRIA-HUNGARY. 

(FROM OUR OWN CORRESPONDES! ) 
| Vienna, D ber 15. 
| The Anti-semitic majority of the Vienna / own Couneil 
| is about to gain a most undeserved vi , and the 
| absurdity of its rash conclusions will not » proved 
| by facts, It will be remembered that t! ommunal 
| authorities refused to prolong the cont with the 
| Continental Imperial Gas Association, am | refused 
| to purchase the company’s works or its net of pipes, but 
| decided that in the three years that must elayse before 
the contract with the company is at an en, ve city of 
| Vienna should build its own works and lay t! complete 
| 
| 
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December 19, 1896.] 


The Vienna bourse has been very much interested in | 
the fact that the Austrian Creditanstalt is manwuvring 
to transform the large brewery of the firm Mautner 
Markhof into a joint-stock company. The late owner of 
the firm, who committed suicide in the summer, wished 
to sell the brewery for 11 million florins, but his sudden 
death put an end to the negotiations. 
Creditanstalt is busy transforming the cartridge manu- 
factory of Hlirtenberg and-the sugar manufactory of 
Nestomitz into joint-stock companies. Besides this, 
the petroleum refineries of fiume, belonging to the Credit- 
anstalt, are about to found a company for the practical 
exploration of petroleum wells purchased in Galicia. 

The Southern Railway Company’s new director- 
general, Dr Eger, assumed his post yesterday, and at 
once busied himself with several questions of the 
highest importance. First of all the Government's 
consent to the emission of debentures to the amount of 
17 million imarks has to be obtained, and then negotia- 





tions for the conversion of the 5 per cent. debentures 
will besin. The profits of the conversion will be capi- 
talised. 

The North-Western Railway has repeatedly had 
diffe: with the ring of Austrian rail works. lor 
many r3 this railway has paid less for its rails than 
any) Austrian railway, the reason being that the 
Nort!.-\Vestern Railway is so situated that it must be 
tem)‘: 1 to purchase its rails in Germany if the slightest 
diff in their price arises. The North-Western 
Rai nas declared that it will not submit to the raised 
pric the amalgamated works, and has asked the 
Go ent’s permission to buy foreign rails, The firm 
of | rill in Belgium: has offered its rails to the 
Nor Vestern Railway at 9 fl 25kr (that is 15s 5d) per 
dou vt on delivery at the frontier station Vsetat ; 
w! lic amalgamated works offered the double ewt at 
Jf! 5) kr—or 163. The Government is not likely to 
consent to the importing of foreign rails. The North- 
Wi 1 Railway is not dependent upon the permission 
of tue Government as to where it buys its rails, but it 
enjo\s so many advantages at the hands of the Govern- 
ment that it cannot well act in this matter without the 
Government’s approval. The railway’s yearly consump- 
tion of rails is 60,000 ewts. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, \c., have been as follow :— 
Capital Applications. 





Amount First 
Nominal Offered to Payinent Further 
Cupital. the Public. Thereon. Liability. 
£ £ ; £ 
Amount previously subseribed.. - -149,887,886 . 
Issues of the week— 

Mercantile Bank of London (L.), 

_ _ £10 Shares. at £104 ........ 100,090 .. 105.009 1°, 95,000 
Galena Mines (L.)(B.C.)........ 150,090 .. 50,0.0 12,500 37,500 
Swansea United Breweries (L.), 

44 ‘%, Debs., at 105.......... 50,000 .. 52,500 5,000 47,509 
Burlington Hotels WED csi dec “RD cs 135,000 16.750 .. 118,250 

Do 4% Deb. Stock ......... 150,000... 150,000 15,000 135,000 

Harris's Patent Record ‘3ear(L.) 120,000 .. 80,00) 20,000 60,600 

R chmond ani Chandler (L.) 

(Engineers, &c.), £5 Shares 35000 .. 17,509 1,750 15,750 

Do 44%, Debs., £50 each... ... 25,00 .. 25,000 2,500 22,500 

Birmiogham Hote} & Restsurant 

(L.), £10 Shares ............ 109,000 .. 100,000 10 009 90,000 
Do 44 % Deb. Ptock .......... 60,000 .. 6u,000 6,000 54,000 

Hall's Oxford Brewery (L.), 4 %, 

Deb. Stock, at 1024 ........ 100,000 .. 102,500 10,000 92,500 
Austral Cycle Agency (L.) ...... 110,060 .. 110,000 22,.00 87,500 
Cha pell and Co, (L.) (Music 

_ Publishers),4% Deb. ftock.. 70,000 .. 70,000 7,000 63,000 

Kiernan’s Palace ot Varieties (L.) 90,000 . - 75,000 9.375 65.625 

Do 5% Deb. Stock .. ....... 40,000 40,600 4,000 36,000 

Moulton’s Soap Works (L.) .... 50,000 35,000 4.375 30,625 

Vid Wolverhampton Brewery(L.) 

Ba Shares Pedeeh nad ade **.... 170.000 .. 170,000 17,000 .. 153,000 
4 % Deb. Stock, at 102.... 110,000 .. 112,000 11,000 .. 101,000 

Thornhill, Clunie, and Co. (L.), 

, £5 Pref., £1 Ord. Shares .... 150,000 .. 125,000 .. 13,750 .. 111,250 

Ww. nn eae Sons (L.), £10 
: . EC abe iid Kents w 62a 86, 0 ce 86, *e 8, ’ 

Beninnes - Glenlivet Distillery ” a - Pee 
(i), £10 aoe Shares at £11, 

rdinaryat par ............ 100,000 .. = 73, ‘ ** 

Lloyd's Packing Warehouses, ee —e 
#3% Deb. Stock .... ....... 100,000 100,000 .. 5,000 .. 95,000 
loid Manfacturing (Parent) 

(L.), £10 Debs... 22.2.2... 10,000 .. 10,000 2,500 .. 7,500 
Londen Carbonic Acid(L.)...___ 60,000 .. 40,000 5,000 .. 35,000 | 

_ ore Incaudescent 
e(l.i, £ vares,at 2ls.. 750,000 .. 495.4 : 

Oqpeolidated Gold Fields of Te er ant 

exico (L.). 6 % Deb. Stock... 100. — ave ’ 
etcher, Son, and Fearnai! (L.) aT _— sil 
£5 hares E abe dé de 5 105,000 .. 55,000 .. 5 500 49,500 | 

Do 44 {Deb. Btocn ........ 75,000 .. 75,000 7,500 .. 67,500 

on «+ 2,649,905 283,181 ..2,365,724 
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Total offered for subscription to date Total offered for subscription for 
in— whole year 
ABD 6. case ooeees £182,536, 791 1895 £14,690,104 
Bs Su dieee sbisvdéeds  MeONION ee OL. Sa 505 
ee ees 91 834.505 1893. . 49, 141,'8S 
1xU3 43,121,758 1892 .... S117 100 
1S02 81,137,177 Sy iat odask a a.coneus 64,504.77 


We have received the following prospectuses :— 

City of Quebec, Canada.—Messrs Coates, Son, and 
Co. are authorised to receive subscriptions, payable in, 
cash or debentures, for £654,480 Three and a-I{alf per 
Cent. Consolidated Registered stock of the City of Queb2e 
at the price of £96 per cent. The proceeds ars to be devoted 
to the conversion and redemption of various issues of 
debentures at higher rates of interest, which mature at 
periods ranging from 1905 to 1925. So much of the stock 
as is not required for exchange of outstanding deben 
tures will be allotted to the public. Applications for 
conversion and cash subscriptions may in up to 
Thursday, December 31st. 

Consolidated Gold Fields of Mexico (L.).—This company 
offers for subscription £100,0CO six per cent. first mortgayve 
debenture stock at par. The share capital is £300,000, 
of which £100,000 is held in reserve to meet the 

f The latter wi! 
be secured by a first charge to trustees of all 
perty and assets of the company, except uncalled capital 
susceptible of charge, according to the law of Mexie 


bs sent 


version of this issue of debenture stock 


the pri 


without recourse to a chattel mortgage or other recorded 
instrument hindering the businessof the company. ‘Th 


company acquires a large tract of country containing 
mines and timber land extending to upwards of 25 
square miles, and the prospectus states that without 
going into the question of the value of the land, thers 
are large and tangible assets, consisting of buildings, 
machinery, foundry, &c., the cost of 
£100,000. The purchase price o! the entire property 
has been fixed by the vendors, the S. 
Limited, which promotes this company, at £259, 
£20,000 debenture stock and £40,000 ordinary shar 
are appropriated to provide working capital. Th 
directors desire to call the special attention of subseribe 
to the form of debenture stock 
option of the holder, is convertible 
of the company. 

Fletcher, Son, and Fearnall (L.).—-An offer of prefe: 
/ence shares and debenture stock of the above company 
is made. The undertaking is a ship-repairing, salyiny 


which exceeded 


} + 
OVNAGICHTE 


issued, which, Sm 


ordinary shai 


nto 


and marine engineering business, which, it is stated, has 


| been carried on by the vendor's family for over a century 
The share capital is £105,000, divided into 15,000 6 p- 


cent. preference shares and €,009 ordinary shares of £5 


each, and an issue is also made of 
first mortgage debenture stock 


£75,000 44 per cent 
The value of th» 


properties to be taken over is put down at £78,741, and 
this the valuers state will, in their opinion, b3 increased 
to at least £108,781 by the proposed expenditure of 
The 
certified average of profits for seven years past is 
£11,915, and allowing £4,375 for interest and sinking 
fund on the debenture stock, there would be a balance 


£30,000 on additional dry dock accommodation. 


of £7,540 for pref:rence and ordinary dividend and con- 
tingencies. The purchase price has been fixed at 
£150,000, in part payment of which the vendor takes 
‘the whole of the o:d:nary shares, and as 4,000 pre- 
‘ference shares have been subscribed for by the directors 
'and their friends, the balance offered for subscription 


consists of 11,000 preference shares and £75,000 deben- 
tare stock at par. : 


- Second Austrian Incandescent Share Company (L.). 

As the name implies, this company is formed with an 
object similar to that of the existing Austrian Incan- 
descent Share Company. That is, to acquire another 
'block of shares in the Oesterreichische Gasglueblicht 
'Actien Gesellschaft, of Vienna. The capital of that 
‘company is 1,500 shares of 1,000 florins, of which 775 
‘were acquired by the first Austrian Incandescent Com- 
pany, formed last year. This company is to acquire 
457 shares, at £1,032 each. It is stated that the profits 
of the Vienna Company were 10 per cent. in 1893, 25 


‘per cent. in 1894. 80 per cent. in 1895, and have been 


130 per cent. in 1896. This would be equal toa dividend 
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of 2s, or 10 per cent., on the £1 shares of this company, 
the capital of which is £750,000. The present issue con- 
sists of 471,624 shares, at a premium of 1s per share, the 
sum realised by the premium going to the parties who 
have guaranteed the issue, and have to pay the expenses 
of incorporating and floating the company. Since the 
issue of the prospectus a telegram has been received by 
the Austrian Incandescent Gas Light Company, Limited, 


the incandescent gas light to be used in all municipal 
buildings, and in all tenements under their control. 


| 
| 


<_< OLD 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE, 
—— KECEIPTs, ——~ —— eUn iris. —~\ 
Estimate Apl. 1,'96Apl.1, '95 Period Period 
for to to Ended Ended 
the Year Dec. 12, Dec. 14, Dee. 12 Dec. 14, 
1896-7. 1896. 1895. 1896. 1895. 
£ £ £ £ £ 
DIG 6 cinvsiesssusteun’ 21,020,000 15,013,00C 14.779,006 541,000 519,000 
Excise .. eeeeeeeses 27,000,000 19.4 15,000: 19,057,000 866,000 789,000 
Estate, &c., Duties 9,775,000 7,523,000 222,000 144,00 397,000 
I essai cal 6,700,000 ee azo 170,000 35,000 
Land Tax and House Duty 2,575,000 470, f - ots 
Property andIncome Tax 16,200,000 4,477,000 4,421,000 46,000 — 41,000 
eS eee eee 11,660,000 7,610,000 7.350,000 453,000 510,000 
Telegraph Service 2,940,000 2,030,000, 2,060,000 a sie 
Crown Lands ; Foes 415,C00 275,000 275,000 
Interest on Purchase Money | 
of Suez Canal Shares, 
Sardinian Loan, &c. 695,000 415,636 395,156 ‘ 
Miscellaneous ............ 1,700,000 1,363,527 988,501 220 
Total Receipts .... 100,480,000 64,028,615 


63,357,657 2,217,220 2,2. 9,000 | 


EXPENDITURE, 


ncinttnnetnasnaiteainneniaitatinamatiis — 


Total Issues out of the Exchequer 








Estimate to meet Payments from. 

for . a | 
the Year Apl.1,’96, Apl.1, 95,, Week | Week | 
| 1896-7 to to Ended | Ended | 

| Dec. 12, Dee. 14, Dec. 12,' Dec. 14, 
| 1896 1895. 1896. "| 1895. | 
i £ £ £ £ £ 
Permanent Charge of Debt| 25,000,000 17,843,466 16,543,438 235,629 94,227 | 
Other Consolidated Fund) | 
Bervices -.e.{ 1,660,000 1,126,021) 1,095,547 - o* 
Bupply Services s+seeees} 75,454,000 47,633,255 46,082,606 1,228,188 1,433,575 | 
_ 100,094,000 6&,604,742 63,721,591 1,463,817. 1,527,800 | 

£ £ 

Balances Bank of England ...............6-- 2,959,155) 4,748,349 | 
ee ee eee $91,928 535,253 | 





MEETINGS, &c. 


NORTH BURGESS GOLD MINING COMPANY. 


‘The firs) annual general meeting of the above company was held 
on Tuesday at Winchester House, E.C., Mr Alfred Jones (the | 
chairman of the company) presiding. 

The secretary (Mr Kk. 5. Mackis) having read the notice con- 
yening the meeting, 

‘The Chairman said: There have been four shafts sunk upon 
the property, and of these most work has been done in the 
main shaft. This shaft had on the 8th inst. been sunk to a 
depth of 196 feet, the last 70 feet or so being through extremely 
bard country. At 100 feet a dive was started east and west, 
The west drive was put in 28 feet upon a reef 3 feet wide but of 
low grade ore, and there discontinued. The east drive has been 
put in about 70 feet, and has been connected with the No. 2 snaft. 
in the present face the stone averages about 2 ft. wide, and is of | 
the same appearance as our best stone. At the end of July last 
some rich 8 one was met with in an open stope to the east of No. 2 
shafc, and this drive is now being driven towards this stone. At a 
depth of 50 feet, too, in thissbaft a drive has been pu: in 40 feet, 
and is upon ore of an average assay value of 3 ounces per ton of 
2,240 lbs. No. 2 shaft—This shaft has been connected by a riso 
with the 100 feet level from the main shaft. Two drives have 
been putin atthe 50 f-et levelin this shaft, the eastern one 14 feat 
and the western 31 feet, upon stone assaying from 1 ounce to 5 
ounces, the reef averaging 4 feet wide. No. 3 shaft—This shaft has 
been sunk 100 feet upon a reef of 3 feet to 5 feet wide, assaying down 
to'75 feetfrom 1 ounce to 4 ounces per ton, The last 25 feet, how- 
ever, were in poor stone. No. 4 shaft has been sunk 95 feet, and 
the stone encountered is not so good as in the other three shafts, | 
although at the 85 feet level an assay of over] ounce was obtained. 
From about 75 feet or 80 feet to 100 feet appears to be a poor 
level throughout the mine, but Mr Horwood is of opin on that we 
shal| obtain good stone again upon testing the reefs at lower levels. 
The ore in the east drive at the 100 feet level from the main shaft | 
is a'ready improving in value as advanced upon, and at 170 feet a | 
reef fully 3 fe-t wide was passed through in sinking the maia shaft. 
Upon ataining a depth of 200 feet drives will be put in east 
and west from the main shaft to cut the reefs and 80 prove the pro- | 
perty at that depth, 

This. I think, practically exhausts all I have to tell you as to the 
woik done. We now come to the result of it, i.c., the amount of 
ore in sight. This Mr Horwood estimates at 20,000 tona, of an | 





\)0 tt level has 
been principally through very hard, water-tight \ir Horwood 
considers that when we get through that rock w» ~) ali get a fair 
supply of water. la the prospectus it was stato: ( we did not 

| expect to get a good supply ot water under 200 | « very likely 
to be a little more. Evidently, our manager is y confident 
tbat he will get this water or he would not have | us to send 
| out the mill. Inthe meantime Mr Horwood bis ved instrue- 
| tions to practically confine operations to sinkin. main shaft 
until a sufficiency of water is obtained. Our neig! », the Mount 
Burgess Company, obtained a sufficiency at 150 | think we 
shali obtain what we want shortly. 

Mr. Crisp criticised the company at some len: | moved an 

amendment, which was eventually withdrawn on ‘onditions. 
| The report was then adopted, and a cordial vot anks to the 
chairman concluded the proceedings. 

NORTH SHEBA GOLD AND EXPLORATION ANY. 

The ordinary general meeting of the above was held 
on Tuesday at Cannon-street Hotel, E.C., M: li. Talbot 
presiding. 

The secretary (Mr C. H. Venning) read the no \vening the 
meeting. 


| property of the company originally consisted of tory six claims, 
viz., the Golden Legend Bagum and the CGireat |): ‘ern, with the 
North Sheba block of thirty-six claims lying right !)>\ween the two 


_ company of this acquisition ; in fact, the value of the property 


| l.nportance. 


| present is no exception, as what I have 









{December 19, 1896. 


average assay value of 14 ounces per ton, which I think we ma 
consider a very satisfactory result for our first year’s working. 
As you know, we had a trial crushing of 100 tons in July last the 
result of which showed an average assay value of 14 ounces per 
ton, and Mr Horwood has since expressed disappointment at this 
return, saying he thought it would have been m« 


ore, and that the 
next would turn out better. It would appear, therefore, ag if his 
estimated average assay value were rather below the mark than 


otherwise. However, taking his estimate of 30 dwt, and allowing 
12 dwt to 14 dwt for expenses, we have a net result of about 
£60,000 within sight now, let alone what future developments will 
open up. In order to still better test what was in the mine, and 
so obiaia a@ really reliable retu:n upon which to base estimates, 
&c., it was thought advisable to have a further 500 tons of ore 
crushed. This is now being done, and we hope to hear the result 
in about a month's time. We now come to the question 
of machinery. Acting upon Mr Horwood's advice, and 
after consultation with Messrs Fraser and (halmers upon 
the matter, the directors decided to order a 10 stamp 
mill, which is now on i's way to the mines, and will, we 
hope, be ready to work by the end of April neat. 
expect to bave erected on the mine at a total « 
£4,000. The only matter which causes us anxic 
of water. We have at present only about 100 vai! 
four hours, but this quantity, Mr Horwood expe 
directly the reef is struck by the drive to be put 
level from the main shaft, as the sinking from th: 










‘T'bis mill we 
L of £3.750 to 
is the question 
iS per twenty- 

will inerease 

a’ the 200 ft 


‘The Chairman said the proprietors were no dou!) » are thatthe 


blocks. The directors were fortunate in securing (!) se thirty-six 
additional claims for the company, having previous’) ascertained 
that the reefs proved in the Begum block ran right through the 
North Sheba and Great Britain blocks, so that !y tiis purchase 
they had secured a continuous line of reef extending for nearly two 
miles. If they would glance at the plan of the property on the 
wall, they would at once appreciate the immense importance —— 
been more than doubled by the new purchase, and when they con- 
sidered that the reefs in question, as far as developed, were proved 
to be of a verv high assay value, he need not enlarze upon their 
i What might ul imately be done with the property— 
whether the company will decide to work the whole or sell eee 
to subsidiary companies —they were not called upon to decide es 
day. At the same time, he ventured to express the belief that t 7 
had got more reef matter in their property than the company pi 
be able t> work out for several years to come. He then proceeded to 
give particulars of the work done during the period ante 
For some time past,he added, the directors had been ¢ on 
attention to the quality of the quartz proved in the severa s-. . 
with very satisfactory results. Two assays have been ™ . oy 
Messrs Johneon and Matthey, giving over 4 ounces perton an . 
in South Africa was still mora satisfactory. Several pannings of 
been taken by their own manager, Captain Janson, & gentleman : 
high repute and known caution, and the results had been om 
satisfactory. Those results conclusively prove that the — 
which they had an almost unlimited supply in the Reged 
exceptionally rich in gold. Finally, the directors had the u = 
possible confidence in the ultimate success of the ome 
hoped at the next meeting to be able to congratulate the ae 
holders on an assured success. He moved the adoption a 
report and balance-sheet. (Applause.)—The notion was ca > 
















CHAMPION REEF GOLD MINING COMPANY OF INDIA. 


. day at 
The eighth ovdinary general meeting was held on Thursday 
Cannon sheset Hotel, EC., Sir Charles Tennant (chairman of the 

company) presiding, . 
The Secretary (Mr John Garland) having 
veving the meeting, , 
The Chairman said: It has been my pleasio aasessiag 
occasion on which I have had the honour of 4 com 4 
Champioa Reef shareholders at their annual meetings rity. ‘The 
satisfactory results and to foreshadow increasing prosper'’): eves 
to tell you to-day 1s 
past. For the 


read the notice con- 


duty on every 


more gtatifying than whatI have told you in the 


Foenttamhent 
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December 19, 1896. | 


year ended September 30 last 63,157 tons of ore were stamped, pro. | 
ducing 73,251 ounces of bar gold; 19,260 tons of tailings were 
treated, yielding 4,964 ounces of gold, or a total quantity of 79,618 
ounces—an average of 6,635 ounces per month—which realised 
500 2s ld. These figures show an incre:se on last year’s 
results of 13,452 tons of ore stamped, 5,875 tons of tailings treated, 
and 10.498 ounces of gold produced, worth £38,040 78 9d. The profit 
for the year has amounted to £154,067 13s 6d, which exceeds that | 
of the previous year by £14,674 0s 2d. We have paid during the 
year interim dividends as follows :—4s per share on May 1, 4s 6d_ 
per share on September 1, amourticg together to £93,500, and 
there remains a ba'ance of profit of £55254 18s 5d. This will 
admit of a final dividend of §s per share, leaving a balacce of 
profit to be carried forward of £854 18s 5d. ‘The divideods, there- 
fore, pad to the shareholders for the year will absorb £148,500, 
being 13s 6d per share, or 673 per cent. on the capital of the com- 
pavy. With the report and accoun's sent vou were enclosed 
reports from: the superintendent (Captain Rowe) and the chief 
engineer (Mr Piercey), together with sundry maps describing very 
clearly our p operty, and the de‘ails of the work which has beea 
accomplished, both on surface and u:dergound. They are both 
very allo, very interesting, and very satisfacto y documents, and | 
trust they have been read by the shereholders. You will have 
noticed from Mr Piercey’s report that we have made large additions 
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ore (according to the reports so far to hand) averages fiom one 
to three ounces per ton, or, say, an average of 2 ounce3— 
per ton, irrespective of the rich slate formation, which carries 
a very much higher percentage of gold, and which will be used to} 
average the whole of the ore in its treatment at the mill. I am,, 
therefore, fully satistied that the net result of the crushings will’ 
be handsome profi's. A telegram has just been received from Mr 
Callaham, the superintendent of the Lake View Consoles Mine, who! 
has recently inspected the Wealth of Nations, and he reports that, 
the mine is looking well, end that the new crosscut from the main, 
shaft shows that the vein is well defined. He further states that, 
the dam for the reservoir is about completed, and also that good 
progress is being made in the erection of the mil. In regard to. 
the water supply, 1 may state that a year ago boring was commenced 
on the property with a view to obtaining sufficient water to run the 
mill by development on the property i.self. Water was struck in 
this bore, and it was hoped and believed that a suflicient supply 
w uld be obtained from tnat source. On further boring, however, 
‘his supply gave out, whereupon, on the advice of Mr Charles 
Kaufman, our consulting engineer, it was decided to build a 
reservoir, to which reference, has been made, and which, it is 
gratifying to hear, is nearly compleied. t believed that 
sufficient water can be conserved from the watershed feeding 
this reservoir during the rains to keep the mill steadily running, 
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runaing full time. We may expect the erection of tbis 


compressor to be completed very s°on, when we may count on a 
material increase in the returns cf gold. As to the tailings the 18 | 


held on Wednesday, at Cannon-strect Hotel, £.C Mr. Nichol 


Brown presiding. 


L 
; 


tice con- 


pans and nine settlers on the mine have been duplicated, and from | 
this source we may look for a considerable addition to our returcs. | 
A cyanide plant capable of treating 4.000 tons of tailings per 


| vening the meeting, 


‘The Secretary (Mr A. B. Beeston) having read the » 


after reviewing the balance-sheet at con- 
siderable length, went on to ** the 


The Chairman, 
machinery has been 


to our iog plant, and our water storage capacity has been | and it will be the policy of the directors to increase the capacity } TF 
increase! ‘rom 3,388,600 gallons to 4,928,€00 gallons by building of the mill from time to time according to the amount of water ‘bee e 
two new tanks at our new mill. These, I need hardly say,con- available for crushing. The present capacity of tha reservoir is oes 
stitute « very valuable protection to our continuous operations one million gallons. In case of any scarcity of water it has been ae he 
A strik feature in Captain Rowe's report is the uniform | arranged to pump back to the reservoir the water after it has rk tM 
chara ‘od value of the lode throughout the mine. We do | passed through the mill, so that it can be used over again. [t is ilies iy 
not | ‘usational assays from any part of the lode, but a | understood that water can be piped in from a supply several miles | scl abrer 
stead istent yield of, say, from 1 ounca to 2 ounces of gold | dis'ant from the mine, but, of course, this would be a far more | i ea 
to the throughout the entire length of the property. The expensive operation than conserving water in the reservoir, and, as | im sae 
lode : ly large thronghout, with here and thee bulges of | it is believed that by means of the latter we shall secure all the || if i 
abno vidth, which add greatly to our ore reserves. ‘his water necessary, this is the plan that has been adopted. The || af $81. 
unif in the lode tends to give the Champion Reef Mine | country is very favourable for a large catchment. There is no |} ‘a ; i. i 
mort e character of @ solid commercial undertaking than doubt whatever that, if this mine nad at the preser t moment | i i} 
usu ongs to miniog enterprise. (Applause.) ‘‘hemine,| | an ample water supply. your shares would command most He 
need ly say, continues to look well, the aversge return of | bandsome premiums, and as it is anticipated that this ie ee ee 
th: vo months of the current year being 8,104 ounces, or | difficulty wiil be very shortly overcome, we feel that | ielrbaibe 
1,46 ice3 over the average of lat year. There has been you may look forward to the future with contidence. Before con- | ie brsne 
con vole apprehension of possible famine and scarcity of water | cluding, I will read you a letter that I have just received from : Aaleel E 
in | out 1 am pleased to say that we onthe field are amply | Paris from Mr Kaufman: H Pi iae iE 
sup} with water, and the fear of famine has been much n.iti- ‘ Dear Sir, | find it impossible to add anything in regard to the || CiLREItaeG 
gatci the rains which have lately fallen. Our managers are, Wealth of Nations, Limited, bevond the full information ycu have | (or eal 
how uite alive to their obligations in case danger of famine | now In your possession in the various rep: rts from the mive:. 1} 5 Bee 
shi ise. ‘The reserves of ore now cpened up in the mine There is an unlimited amount of ore developed that will pay to || aL PRISE E 
am » no less than 155,000 tons (of the value of about £750,000) | crush, and all you need is the water supply, which we are exerting |} i yi} : 
sho\ an increase for the year of 45,000tons. There is also an | ourselves to the utmost to provide. Within a very short time we || e 
ner: se in the accumulation cf tailings of 33,000 tons, the present , hope to have the reservoir for the conservation of water completed, | j bare 
tote ng 113,000 tons ; and these results have been obtained, not- | after which crushing can commence, and you have enough ore 2 ’ Ee 
Wits anding the increase shown in the quaniity of ore extracted | developed to supply four times your present crushing capacity. Pd oe f 
and ‘« lings dealt with. Shareholders are aware thatthestamping | He moved the adoption of the report, which was i ‘ a 
power has recently been augmented by the erection of 40 head fof | unanimously. A cordial vote of thanks to : i 
Stamps, bringing up the total stamping power to 140 heads. ‘These | unanimously passed. . ; ‘eo 
new siamps have all been tried, but as yet not continuously worked | tine | if 
matin Rowe is ¢ recting a new compressor, and on its completion | GLADIATORS, LIMITED. 7 7 ; 
anticipates no difficulty in keeping the whoie of the 140 stamps | The second ordinary genera! meeting of the shareholders was |= . i} 
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month has also been erected during the year. This was star.ed in | — 


November Jast and the first clean-up is promised for December 28, 
and after that, monthly. This forms an important addition to our 
tailings plant, from which we shall derive, I trust, a large benefit, 
asthe results of the cyanide process of the Mvsore Mine are 
proving extremely satisfactory. I do not know that | can better 
complete my remarks than by quoting the last paragraph of the 
directors report, which says :—*:The mine continues to open up 
ina highly satisfactory mannir, and the directcrs believe that 


arried | 
the chairman was 
to heer that it has | 


ordered for the mine, and we _ hope 
been delivered there at a very early date. ‘The railway recently 
sanctioned by Parliament from Kalgoorlie to Menzies passes 
within six cr eight miles of our mine, and in a few months it will 
probably be opened for traffic in the neighbourhood of the 
Gladiator Mines, asit is u-ual to throw open complete sections 
during construction in Western Australian railways. ‘The railway 
will necessarily decrease the cost of transport, as well as other 


during the comi f 38 a charges in connection with mining, and it is conducive to better 
$0 increase - "The ee ens | and more frequent supervisicn of the work. ‘The water question 
and balance-sheet to September 30, 1896, be received and adopted.” | was once a great difficulty in Western Australia, but there appears 
(Applavee,) The motion was unanimously adopted, and the to be suflicient wa'er for all purposes in the lower strata of the 
chairman then referred to a scheme by which the capitsl of | rocks, when they are tapped by sufficiently deep shafts, avd, a8 one 
£220,000 shculd be £440,000 giving each £1 shareholder two of | of our directors (Mr M. T. Brown) has been at the mine quite 
£1 each, they being in every respect identical with the pre<ent | Tecently, and as he is here with us to-day, he will be able to give 
Llchare. The duplication of the capital would cure the evil of | YoU some general statement with regard to the water question in 


Which some had complained of the want of a free market in | West Australia, and he will also deal very generally with what he 


Shares. Mr Morrison and MrS | saw as to the evidence of the probability of the (iladiators aud the 
tcheme, aleo met with the cane the chareha'dete eee | associated reefs being good reefs and worth mining. Of course, I 
. s y | need scarcely point out to you, this is one of those mines where 
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WEALTH OF NATIONS, LIMITED. 
W 


McLeay, 

The 
ere statement informs you of the business that we have done 
uring the year under review, and I think we may all congratulate 
ourselves upon being in a very satisfactory position. 


the chairman of the company, presided. 


shis, @ sum of £30,000 is still unexpended. A 
evelopment work has been done on your property, and it isa 
matter for congratulation that large ore reserves have be2n opened 
UP, estimated eltogether to amount to nearly 100,000 tons, This 


Chairman said: I think the report coupled with the 


. ; In regard to | 
Working capital we started with £50,000 of cash in hand, and of 


vast amount of | 


the reef is first developed, and then, having found a good prospect 
of success, the machinery is ordered afterwards. This has not 
been a mine where the machinery has been ordered before the 


The second ordinary general meeting of the shareholders of | mine has been proved. The principal interest of course, centres 
ealth of Nations, Limited, was hold in the Great Hall at Win- | 
chester House, Old Broad street, E.C., yesterday. Mr Sinclair | shaft was 247 ft 


round the main shaft, and on November 5 the total depth of that 
At that time there was water making in the 
shaft at the rate of about 10 gallons per hour, which seemed to 
indicate that we were nearing what is technically called the water 
level. Before moving the usual resolution I will callon Mr M. T. 
Brown to give us some information as to what he saw at the 


. ” 
mice. 


Mr Matthew T. Brown said that during last summer, he had 


visited the property on two occasions —in June and in September — 
in company with Professor Nicholas. On those occasions he went 
over all the proper'y, and down the tha'ts and through all the 
drives, and thoroughly inspected the whole property. Av that time 
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10 or 11 shafts had been sunk on the line of reef, amounting to a 
total sinking of about 900 feet Levels were driven from these 
shaf's to somewhat over 1,000 feetin length Besides that, a great 
dea! of costeening work had been done on the surface, showing the 
outcrop of the reef at different points They would see from that, 
considering the time which had clapsed, that a great deal of work 
had been done, and that at a comparatively small outlay, remem- 
bering the difficalties under whien a!! mines in the district had to 
labour. Professor Nicholas’s scheme of work generally had been 
to prove by prospecting shafts the reef atthe upper levela. When 
once he really knew where the reef at the upper levels was, he 
would then go on with the main shaft, from which the lower levels 

uld be most efliciently developed. They would see from Professor 
Nicholas’s report that he had now reached a point where he was 
satisiied with the developments in the upper levels, and he had re 


commended that the man shaft be sunk. This was started shortly 
bet 

pushed down, the company's lates: advices being that it was 
} hu 22 
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somewhat under 200 feet. With regard to the quality of the ore 
exposed in the mine, he saw a great deal of very good-looking 
stone, In many cases the course gold showing freely In 
other cases the reef was very highly mineralised, giving promise 
of very good resuits when they came to crush it. From 


what he saw he bad not the ieast hesitation in saying that 
Professor Nicbolas’s estimate of the value of the cre exposed in 
ihe mine was certainly not over-sanguine. One of the great: 
questions in Western Australia was usdoubtedly that of water 
‘this had proved a bugbear in many districts; it had been a source 
reat difficulty to mavy mines where they had rushed up their 
machioery at too early a stage. Personally, he had not any fear 
that the water «uestion would prove anything but a temporary 
difficulty. From an inspection of the na‘ural features of the 
lace, and of the nature of the ground, he was confident that they 
d get water by deep sinking. Ilo tce shaft of the Barrier 

en. Whea he was there, the walls were showing just a little 
lampness. Now, they hada report from Professor Nicholas that 
the Golden Wing leass, where their main shaft was, water had 
truck : and as the sinking proceeded the water seemed to be 


ol 


creasing Lhere was a not inconsiderable rainfall in Western | : 


\ustralia, and the district in which this company’s mine was 
situa Jseemed to be 
oolsardie district Yhere were 
ro nd of very heavy rainfalls at times, as might be seen by the 
wullies by which the surface water was carried away. ‘These 
showers were very heavy at times, and a great deal of the 
water naturally flowed down these gullie-, and wentto the large 
salt lakes of Western Australia 


was absorbed in the proucd. There was a great depth of 
viluvium 1 the 

strata, and would ultimately reach the sea level. 
ever, in that direction 
would undoubted], 


Its course, how- 
was slow, and by siukiog deep enough they 
tap that source of water, and by sinki.g and 


driving they would expose a larze face of rock that the water would 

per te, and iu this way, eventually, the supply would be amply 
sufiicient for all purposes.—The repo:t was unanimou-ly edopted, 
ud 4 


cordial vote of thauks to the chairmen closed the pco- 
ceedings 


MATABELELAND ANCIENT GOLD REEFS COMPANY. 


An extraordinary general meeting of the shareholders was beld 
on Monday at the Guildhall ‘Tavern, EC. Mr. 1. Wood presided. 

The Chairman said the meeting had been called for the purpose 
of obtaining the proprietors’ sanc.ion to a scheme of amalgama- 
tion between this company and two other companies, called, 
respectively the Bembesi Gold Keefs Development, Limited, and 
the Jumpers Reef (Matabeleland), limited. He moved a resolu- 
tion embodying the acceptance of the scheme. 

Lhe Solieicor (Mr, F. B. Wrightsuva, of Messrs. J. B. Roberts and 
Whightson) then explained the scheme. As far as he 
could see, the scheme had been adjusted on a basis which was 
equitabls to all compauies. ‘The ovject of this scheme was 
economy. ‘Ihe directors had approached it with the view of 
improving the circumstances as they now were in Matabeleland, 
andthe proposal they were making was to all intents and pur- 
poses areduction of the capital with an increase in the miuing 
holding ‘The capital of the proposed new company would be 
£100,000, and tne total working capital upon the basis of the 
scheme, £33,587. That was # very large working capital, aod the 
holding would b2 very large also, viz., 48) claims. Uader the 
scheme, 10s. shares in thenew company would be exchanged for tl 
shares in the Maabele Ancient. bheir hulding in the proposed 
company would be £39,904 in 10s shxres. There were issued in 
the Matabele Ancient Company 74,500 shares, upon which there 
was a liability of 1s 6d per share, and there were 5,307 fully-paid 
shares of Ll each. As a matter of law, it was necessary to place 
all the shares on the same basis, and, therefore, tha scheme must 
comprehend the payment up of the call upon the unpaid shares. 
But it was also az intrinsic part of the scneme, as regarded this 
company, that the calls should be made at the rate of 6deach four 
months, and when those calis were psid up this company would be 
entitled to its allotment in the new company. The allotment could 
not be made until a!l the shares were on the same footing. The 
Is 6d upon the 39,904 shares would form part of the working 
capital of the Associated Company. With reference to the 


Bembesi Company, ‘t had issued 132,000 10s. shares with 8s 6d} and so exhaustively with the affairs of the company { these two 
paid, and also 20,007 fully-paid 10s. shares. Its holdivug in the new | be wasting your time 1f I went through all the details o 


company would be 76,004 10s. shares fully paid. ‘has might be 


rather to the detriment of the Matabele Company, bus this : the shone 
company would get its compensation in connection with the shares Well, | know perfectly well what it is to sit io 








evidences on the surface of the | 
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| Maiabele Company held a very jarge number of the Jumpers 


feet and 24) feet deep; at the time of his visit it was | 


more favoucable in that respect thao the | 


; but, of course, a large quantity | 


country, and the water percolated through the | 


| with £33,000 issued. 


re he (Mr Brown) arrived there, and it was now being rapidly | 
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held by it in the Jumpers Company, and the Bembesi 
bear the greater burden of the working capital, beeanes ae 
holders in that company would have to pay a call of 36 

share on 66,000 shares to provide 49,900 cowards the weeklns 
capital. The cash assets of that company would make up a total 
of £10,800 ; but to do that they had fir.t of all to pay up for the 
shares which they had agreed to buy in order to put them on the 
same level as the other companies. Having expended that im the 
negotiations it was found impossible to a:tach the slightess 
importance to the market price, but that both tne Bembesi aad the 
Matabele Company would bring the same number of claims into 
the new company, viz., 210. The Jumpers Company had then 20 
developed c.aims, and it had acquired another 40. Now, the 


a22s32 


shares —24,500 fully-pa d shares out of a total capital of £75000 
In respect of that holding in the Jumpers 
Company, it was proposed to issue 45,000 shares thus giving nine 
for every five-—with a liability of 3-. persbare. ‘Lhe present share- 
holders of the Matsabele Aucient Company wou'd have the option 
of taking those shares before they were ofle: 


ecr 


| to anyone else, hs 
The directors, however, have made an arranzewent for underwrit- th 
ing them, and they had not arranged for an abs: cash guarantee ye 
in full, but for what they considered a sullicient cash guarantee, P 
and they were quite satisfied «)] round. Between 1.090 and 2,000 tt 
shares in the Jumpers Company were held !\y pablic. When P 
that company acquired its additional mining « . paid for them . 
partly in shares, the number allotted being 7.50.,\,on which there = 
was 14s per share credited as paid. It was no posed to turn | P 
that 7,500 shares 148 paid into 15,000 10; ~ s. with a 3e. : 
liability. With regard to the shares tak: nu public, 58 . 
had been paid up on them, and therefore ther 8 liability. . 
| It was proposed to give those holders exactly t\. e number of . 
shares ia the new company—i.¢., 10s shares, vvility of 3s ; 
‘That was the basis upon which the compary \ vosed to be 
| framed. The working capital to be contribul tue Matabele , 
Company would be £5,537, and the cash a 000. The | 
working capital from tae Bembesi Company \ 16.400. A 3 
eall of 3s ashare on 61,273 shares in the new ny, 78 paid, | 
would produce £9,1S0 19s, and there would in reserve 
| 22,819 shares of 10s each, representing “£1! The gross 
total working capital would be £33,537 Loe. 
A resolution approving of the general prince p «| iigamation 
| was passed, 
HAMPTON GOLD HILL MINE» 
The second ordinary general meeting was bei! \londay at 
| the Cannon-street Hotel, 1.C., Mr. Ar.hur \ gs in the 
chair, 
The Secretary (Mr Kichard L. Hobbs) real notice com- 
vening the meeting. : 
The Chairman, after referring,to the compan) { property mm 
America, said it was in April last the di: ectors view of dis- 
appointing results, determined to give up the feupton Plains 


| 


| 


| 
| 


altogether and to try and get a property el<ewhrre. hen they 
commenced to look elsewhere than on the Hampton Viains they 
had a great number of properties offered them. | lic) conside 
over twenty properties At last they succeeded, partly owing to = 
depression which had come over.the mar-et,io getting the two blocks 
which, after careful inspection, they had secured 11 tl: > !s urnalpl dis- 
rict of Western Aus ralia The report of Messrs. isaiabridge, 
Seymour and Co was clear as to the ore being rich ef ugh 1o pay 
well to work, whilst they said ‘some of it is very rich. aon 
reports of the well-known Cap'ain William Oats he was — 
contident as to the value of the mine. He mentioned that a 
taken by Mr. Ingpen yielded from 4 0z3 to 37 ozs per toa, but : 
latter. he said, ‘\ | consider far above the average o} tainable y 
battery treatment.” If the reef would run a good steady 2 ous > 
the ton, it would pay the company well, and anything over 80 mui 
the better. He was glad to say that they had b-en able to — 
with Messrs. Bainbridge, Seymou: and Co. to act as mere 
engineers. This they considered as very satisfactory, 6D = 
almost equal to guaranteeing the success of the mine. oe in 
of purchase of the property were £3,000 in cash and 43 ae 
fully paid-up shares. From this they would see that the ve 
had a very large interest in the ultimate success of the — 
In moving the adoption of the report »nd accounts, as ail 
gratulated the shareholders upon having what the direc woe 
believed would prove a very valuable property, and one acd usl 
on bedrock terms. The report and accounts we're unanimo y 
adopted. A vote of thanks was passed to the chairman, 
the proceedings terminated. 





IMPERIAL (W.A.) CORPORATION, LIMITED. 


; Jinchester 
The second ordinary general meeting was held at W inch 
House, E.C.,; on Shuasieen Sir Joseph Renals, Bart, (the chairman 
of the company), presiding. 
The Secretary read the rotice convening the meeting. | ape 
The Chairman: Gentlemen, your directors are oom a . oo 
you, our brother shareholders, and piace refore you toe 
connected with the Imperial Corporation. You, with a or 
shareholders, no doubt received a few weeks ago & progress ® —— 
which, with the report and balance-sheet sent to you E = 
giving the financial condition of the company, have ~ — 


reports, since you are as familiar with them as ourselves. 
that the directors had pleasure in meeting 
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that which produced the gold that I have told you about. If that 
| is true—and we have no reason to doubt it—the result of Western 
| Shaw’s crushing of 15,000 tons should produce a return of more 
annot | than two-thirds of your allotted capital. Since publishing the 
declare a dividend to the shareholders we have no hesitation in | report your directors have sold one of their properties. ‘They have 
saving that we are within measurable distance of doing so. Since | sold it at what I think will result in a good profit. We are also in 
this report was sent out a week ago, | believe the very following | treaty for selling still another of our properties. We are now 
day to that on which the report was posted, your directors receivod | hoping to conclude negotiations for the sales referred to at a very 
some valuable information, and I think you will say that it jus.ifiesthe large profis to the corporation. (Cheers) With these things in 
words that | have used, In the course of a few inoments | will give | view, I think I do not over-state the case when | tell you that 
you that valuable information, and, meantime, from what I am about | we are within measurable distance of paying a dividend. (Cheers.) 





of the hall and listea to a speech from the chair when it has 
to be stated that no dividend can be paid; but I think 
you will recognise there are redeeming features, and you will 
appreciate the position as I get alittle further on. If we cannot 
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to state, you will understand why it is not possible to pay a divi- | He moved the adoption of the report, which was unanimously 


dend. \ou know that when this eompany started it did so under 
very auspicious circumstances. At that time the mining world 
was busy, but it was busy with properties formed and floated by 
companies that had been in existence some time before. I have no 
hesitation in saying that if this Imperial Corporation had started 
twelve mouths before, we would have been in a position to pay 
a dividend to day. We started with most valuable properties, but we 
had to prospect, explore, and prove what the expert; had said of 
them. Ali this took a great deal of time, and if the anticipations of 
your directors had been realised, even in the earlier pars of its 
existence. | believe even now, with the results and the information 
that we Lave to-day, thatit would have been in our power to have 


paida dividend. Unfortunately difficulties came, and you know 
the wave of depression that swept ovec the whole mining world, 
which not only reduced the value of shares, but brought down the 
propert: » to a level far below their intrinsic value and rendered it 
almost sible for the directors of sound concerns to place 
succes fore the public anything in the shape of a mining 
venti: 'c had aiso unfortunately to meet difficulties in the way 
of trans | ‘hat no one could have foreseen. We have heard on the 
autho | those who are able to give the information that our 
machi hich has gone to the aorthern part of our possessions 
Was | s» and best that had been seen in the colonies, but, un- 
fortu: the dry country was visited with very heavy rains, and 
that transit not only very difficult, but almost impossible; | 
so d indeed, that | am told that those who were c n- | 
veylp iachinery trequently progressed only one mile perc 
day. s was not only unfortunate and disappointing, but it 
also inuch cash out of our coffers before we could 
arri\ seat where we hoped to place all this machinery. 
Your tors have a firm belief in the prosperous future of this 
com Chey know from information upon which they can 
rel) \ they have good gold-producing properties. We have 
good ints from all our managers; we believe in our repre- 
sepia » aod to-day the shareholders are fortunate in having 
preseo. Sir lvoe, from the norihero part of Western Australia, | 
who will be able to tell you what he knows from what he has see 
and inspected, which is infinitely better thao anything coming 
from » bps, a8 I should be simply repeating the information | 
oben trom otners, which is not so satisfactory as to listeu to the | 
Stateinenis of gentlemen who are well posted in the subject, and | 
of ercat probity. Lf you Jisten to Mr. Roe | think you will be con- | 
vince. that our Western Shaw properties form one of the finest 
properties in Western Australia. The resuits prove that our | 


anticipations were well founded, because you will see iu the report 
Sent to you @ week ago that the first crushing from Western Shaw 
of 50 tons realised 15 ounces of gold, which has been safely lodged 
inthe bank. I think you will agree with your directors that that 


Was avery promising beginning, and that we might reasonably | : 
| ¢ ntinue to attract people in other places. 


anti ‘Ipate avery briliiant tuture. Unfortunately, however, as I told 
you, and I repeat that we wish to tell ycu everything, and as far as 
{ am concerned | only represent the wishes of my co-directors in 


Saying that we keep nothing back from the shareholders, whether | 


it be of a disastrous nature or a promising one. You have a right | neces:ary that we should reserve such asum as will enable us to take 


to know a8 much as we have, because we are your servants. Of 
Course, there ars some things which we do not expect you to ask 
us, 1 will give you an example. If we had sold a property you 
might want to know what we sold it for, and it would not be desir- 


able in your own interest to give that information, or equitably in | 
That is only au example | 


the interests of these to whom it is sold. 
. what I mean when I say you will not ask us to tell anything of 
that description ; but all other isformation is at your disposal. I 


tion that we should wi hhold it 
report that we had received excellent results from the first 
crushing at the Western Shaw properiy; but, unfortunately, we 
received a cablegram stating thau the machinery had broken dowa, 


and that it would take six weeks to repair it. ‘That, naturally, was | 


very disappointing ; and we were anxious to postpone this meeting 
os as we Couid, so as to get. if possible, a further report from 

esiern Shaw to preseut to the shareholders; but as Mr Roe is 
Boing away to-morrow, we thought it desirable to have the meeting 


= the earliest moment, in order that you might have the advantage 


h 


elapse before this mavhioery would be sev up. We did not cable 
to We.tern Suaw to ask them to send a cablegram to place before 


you; if we received one, well and good. We have a man there ou | 


pre | Branches & Agencies: LONDON, BIRMINGHAM, LIVERPOOL, 


Sys atver she report was in your hands, to our surprise and great | 


whom we can depend, and Mc Roe s firm is in touca with our pro- 
erties, aud ha also bas been receiving cables and letters. 


pleasure, we received a further cablegram from Western phaw 
from the manager there statiog that other 60 tons had been crushed, 
Tesulting in 242 ounces of retorted gold. (Applause.) We are 
able to tell you that the ficst two crushings from this property has 
given @ result which we think will be highly satisfactory. One of 
15 ¢ experts mentions that there is in sight at Western Shaw 

,000 tons of ore; which he states 1s a much higher grade than 


and October, when the weather was not so fine. 
of the wheel in May till it closed in October they carried nearly 
490,000 people,and earned from rides on the wheel alone £20,437, 


| revenue, 


| important mattec in the whole of the balance-sheet 


| of 





listening to him rather than we should simply tell you what he | 
a8 said avout tue property. I told you that six weeks would | 





| adopted. 


Mr A. S. Roe aod Mr Brenton Symons, mining experts, having 


given very favourable accounts of the properties, a cordial vote of 
thanks to the chairman terminated the proceedings. 


THE GIGANTIC WHEEL AND RECREATION TOWERS COMPANY. 


The third ordinary general meeting of the Gigautic Wheel and 


Recreation Towers Company was held yesterday at Winchester 
Honse, Old Broad street, E.C. 


Mr. W. B. Basset presided. 
The secretary (Mr. H. G, Raikes) having read the notice conven- 


ing the meeting, 


‘Che Chairman said that they opened the wheel on the Sth of May, 


and from that date till July they had the finest summer weather 
they could wish for. 


\lthough the receipts were good during 


those weeks, they were nothing like so good as August, September 


From the opening 


The Bank Holidays were one of their principal sources of 
At the August Bank Holiday in last year they took over 
£621. This was largely composed of first-class traflic at 2s each. On 
last Whit Monday, which immediately followed the stoppage of the 
wheel, they took £596, so that instead of the accident having any 
bad result, it proved a good advertisement On that day no less 


than 11,251 toos the voyege. On the last August Dank Holiday 


they took over £63. ‘The giving away of bicycles as prizes for 


| competition had not benetited them mach, but still they had been 


put to no loss. 
He went on to point out that the mpire of India Exhibition was 


|a new exhibition, and attracted more people, whereas the Indian 
n | and Ceylon Exhibition was of a very similar character. Next year, 

however, there was to be an entirely new exhibition at Eari’s Court, 
| and he had no doubt they would do very well. 


Hie then went into 
the de'ails of the expenditure, and mentioned that the supplying 
new chains had cost them a good deal, but this outlay would not 
occur again for some time. He was very anxious that their policy 
should be perfect safety. ‘‘ Now | come,” he said, ** to the most 
the question 
of reserve. Every one of you, or, at any rate, nine-tenths of you, 
have wondered whether each succeeding year would see a reduction 
the dividend until the wheel finally ceased to attract 
people to it It will cease to attract people in one spot, 
there is no dcubt, but it does not follow that it will not 
When our wheel has 
finished at Karl's Court it will not be old, and at the end of our 
lease we must be prepared to take it to pieces and rebuild it fora 
new public on « new site, In order to enable us to do this, it is 


the whee: down at the end of two years trom to-day,and rebuild 
it anywhere else.’ To enable them to do this they must have 


| a certain sum, and he thought that £11,000 would be suflicient. 


He proposed that a dividend of 2 per cent, should be declared, and 
that £2,700 and accruing interest should be put to the reserve 
fund. 

After a brief discussion, the motion for the adoption of the 
report and accounts was seconded and carried, and the meeting 


do not say that if you were to com; to the office and you told us | decided, by a large majority, that the amount of £2,700 and accru- 


that it was for the good of the company to give such informa- | 
Well, we told you in the | 


ing interest should be put to reserve. 

‘The Chairman, as one of the retiring directors, was unanimously 
re-elected, on the motion of Mr. Shackleford, seconded by Mr. 
Beadmore. 

Col. Curtis, the other retiring director, said he did not seek 
re-election. ; 

The proceedings closed with a vote of thanks to the chairman. 


TRADE °° BODEGA ”? MARK. 


WINES, SPIRITS, & LIQUEURS. 
Havana & other Foreign Cigars & Cigarettes. 





MANCHESTER, EDINBURGH, DUNDES, DUBLIN, BELFAST, 
CORK, BRIGHTON, RYDE, and HA+TINGS., 


Gencral Price Lists WITH ADDRESSES Post Free on application to 


THE BODECA COMPANY, LIMITED. 


Heap Orrices: 88 BisnorscaTe Srreet Wirnin, Lonpox, E.C, 
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Che Bankers’ Gavette. | At this time in 1894, there was the usu 


‘ al slight hardeni 
rates, due to holiday and other requirements ; mg of 
pin ) aaa. Soenstetbic seats tee ike - se 8 incidental to the 


ly 
three months’ bills, while day-to-day loans ame heeseaan pe Pros 
BANK RETURNS AND MONEY MARKET. |} per cent., and 1 per cent. was charged for loa ‘ 
BANK OF ENGLAND. 


z “ ; ns extending into 
the New Year. The silver market was fluctuati : 
quotation being 274d per oz. Except in the” Soa tane te 
AcCCOUNTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, December 16th, 1896. 


market, the Stock Exchange was dull and fe 'e South African 
ISSUE DEPARTMENT. 
£ } 





turele ; 

| were drooping. SPUFSNERS,, SOS GOane 
| Im 1895, the delivery of the American President's Messag 

_ Congress on the Venezuelan question had greatly disturbed the 
£ | stcck markets, but scarcely affected money rates 

Notes issued .........  49.874.855 | Government debt ... 11,015,100 B 


bardening that occurred being attributable to he et all, @ slight 
Other securitie | > attribu t 
‘ Other securities 5,784,900 | of the floating the usual contraction 


; supplies of money at the end of ti . 
Gold coin & bullion 33.074 855 | rate of discount for best ae’ Gaiadiea’ bille wes fae on 


sane | COnsols, in consequence of the American threat. had fallen 
49,874,85 | 134, while United States and Canadian railway soensisie ta 


seeeee 


49,874 855 
BANKING DEPARTMENT. 
































something like 8 to 10 per cent.,in market value, and there was a 
£ £ | smaller decline in all other classes of securitics, 
Proprietors’ capital... 24,553,000 Government securl- _ _The following figures from the official returns show the amount 
SOOUE  intkisciihincasaniacee 3,166,073 si ed eas - 13,752,969 | of pill d cheques cl en, ee 
; / ee ‘ | of bills and cheques cleared at the Bankers’ Cleariny-liouse Spe cial 
Public deposits* ...... 6.826.337 Other securities ..... - 27,137,935 | aay Bi | : : oe ee 
| days are given separately, together with the total increase or 
Other deposits ......... 42,215,382 | Notes ...........ceecssece - 23,853.005 | decrease to date in each case :— 
Seven-days and other Gold and silvercoin... 2,148,236 | 3 
i sdacvednisisdbions 133,353 | (000's omitted.) 
: pene) sais sa 66,892,145 | Weeks | otal. Broek Bxcbange |Consols Pas “Foume” 
* Including Exchequer, Savings Banks, Commissioners of National Debt and | Ending. | ay Days. the Month, 
Dividend accounts, | are wee ‘ ; iia | D ne 
Dated December 17, 1896. H.G. BOWEN, Chief Cashier. | Page’ | i996 > a 
FRIDAY NIGHT. | Jan.lto Sep.30 $658,267, 7.16 326  594,690,) 1896. 1896. 
The preceding accounts compared with those of the previous O° jf--""|  j2¢ea7 UY 3O, $55I7 tan. a? —_ 
week exhibit :— Bh vcers 167,592, Aug. 13, 41,572, Mar. / Viar. 4 94769, 
Increase, Decrease. Renal 131,736. 2 39,528. April | \ pril 4 21.879, 
£ £ a, ee | 169,892,Sept. 16; 45,967, May | lay 4 28,603, 
Circulation (excluding 7 days and other bills) .... 151,625 ae cnnee 139,910, 30 49,272, June | me4 92.073, 
PD IED | 6.0c55 co cannebsnesesnensscervesopane 227,505 BB vsKen 165,118, Oct. 15 48,177, July 1 iy 4 96,422, 
RO GRROEING » oc cecch cc dvwisach.chasnesssensbaonss si 257,925 Mecevess 123,012, 29 46,355,,Aug. 4 ig. 4 33,669, 
PORTERS DOOUEINOD  a.5.5 50000500 cndponecsccecas is Dec. 2..000- 166,125, Nov. 12! 47,743, Sept. | d sept.4 = 19,664, 
NN cs an ckdcussuvidessteesenteasaseht 583,753 “e kon Oe Goa 124,457, 26; 47,370, Oct. 1 t.*3 ° 93,996, 
EL stdcrniecdtccsncssonneeesnbecsbaueetsenees i 464,921 ies: ah | 165,735, Dee. 1k 43,358, Nov. 5 iov, 4 
DEED > okSnkenehoeveseuusbensargsepewde pesunsabues 11,678 : Dec. | fee. 4) QL, 
BONER sos vc ccrvencsdvccuvesencocsneeseenccvesves ° oe 616.5446 | 
| 2 | z 
The following shows the amount of the Circulation, Bullion in Seamaanmna pti = 1,108,445, 290,681, 
both departments, Banking deposits, Banking Securities, Reserve | ~ total, 7695 "| } a, LION, gett 
and Rate of Discount, for three months ending Dec. 16, 1896:— | Imc.or Dec.) | — 53,317, oo =j|— 136,903, .. + + 7071, 
in 18% ..f = 076 x - |= 1099%| .. =1 = 243% 
@ «| | Gross total in nd aerate le oa 
Gold Ss iti ES eS 7,592,886, oo | 4679,,  .. 53 283,6 
. i es Cirenlation — \S= 3 | D288 ns) Gya5T222, | 964.455, io 21 A 
, Coinand a; a, (excluding |p it 18S | Increase in| + 1,255,664, eo I+ sd ee [#8 
Dees, (pettien. | ee lake ‘io Reserve. |x‘ a | 1895 re tl= 18RD = 527! .. 4 = 84% 
Export. Bills). ment. —_——t 
3 \% | * The “ fourth ” fell on Sunda, 
1896. £ £ 4 fais £ % % | The following is the Manchester Bankers’ Clea 
Sept. 23 41,155,469 1,141,000 out; 26,662,680 (56,310,543, 43,375,982,31,292,789 554 3 
30 40,386,442 227,000 out| 28,033,615 55,782,631) 44,979,688 29,152,827 523\— | ‘ ; aa 
Oct, 7 39.513,443, 263,000 out} 28,169,350 |55,379,826) 45,076,678 28,144,093, £03 /— | 1895, 1894. 
14 37,596,543/1,690,000 out} 27,625,550 |53,127,175! 44,171,124 25,770,993 = * a a 
21 36,099,178 1,710,000 out) 26,979,620 |51,141,095| 43,059,611 25,919,558, 504.4 | OE Sentncniccstentdeiaeks sntbiondenninee 1€9,720,10 161,198,800 
28 36,182,073 129,000 out] 26,708,700 |49,355,238| 40,929,686 26,273,373 534, — _— 7 
Nov. 435,807,207) 431,000 out] 27,135,420 |48,880,644) 41,256,370 25,470,787) 52 |— | Increase in 1895........ £8,521,500 per cent, 
1) 35,464,995 228,000 out} 26,596,525 }48,903,101| 41,087,710 25,718,470 52%) — | 1896. 1895. 
18 35,678,937 178,000 out} 26,247,825 |49,787,018| 41,496,600 26,231,112| 524\— | a. 
25 36,050,848! 27,000 in | 26,070,420 149,876,984] 40,975,906 26,780,428 534, — January 1 to December 5 ............000 181,563,800 158,646,600 
Dec. 235,581,508 89,000 out] 26,156,235 |48,582,572! 40,204,411 26,225,273 s3i\— | Week ended December 12 .........000.. 5,672,900 5,269,200 
9 35,688,012, 70,000 in | 25,870,225 |49,070,133) 40,392,146 26,617,787| 544, — | eee ; . 
16 55,223,091) 323,000 out! 26,021,850 149,039,719! 40,890,904 26,001,241! 52,'— | TI Giids coiees chpiemsnnneuccnaaqesseese 185, 36,700 161,915,008 
Subjoined is our usual table, affording a comparative view of tne | Amorense I BEBE ..00..2++020r +000 £25,500,90 ilies: 
j » i } . . 
Bank Returns, the Bank Rate of Discount, the Price of Consols, | Liverpool Clearing House :— 
the Price of Wheat, and the Leading Exchanges during a period of | 1895, 18%, 
three years corresponding with the present date, as well as ten £ & 
years back. viz. :— a intibeileaemedeakiaes ies 111,777,300 101,157,300 
: | “dt nerease in 1895 ........ iene 110,620,000 = 10°50 per cent, 
At corresponding dates Dec. 22, | Dec. 20, Dec. 19, Dec. 13, Dee. 16, Ramanne S005 Oe. 7 P1695. 
with the present week. 1886. 1893. 1894. 1895. 1896. £ : £ 5.500 
ae Forty-nine weeks ended December 5 .... 113,417,400 .... 105,305, 
Circulation (excluding Bank £ £ £ £ £ | IRS 2,521,400 . 2,512,600 

SR cance tags 24,275,105, 25.301,715) 25,325,105 25,720,120. 26,021,850 ee ee ae baonses 

Public deposits ............ 5,955,895) 4,523,784 4,742,990, 8,578,260 6,826,337 | ee Ne nem Ae ek 115,938,800 .... 107,818,100 
Other deposits ..........-. 22,313,521, 27,702,485 34,125,835 50,643,907 42,213,382 | Increase in 1896 .........scecees #8,120,700 = 7°53 per cent. 
Government securities .... ae eee ee 14,836,249 13,752,969 | 
Cther securities .......... 20,526,252, 24,864,938 18,697,220, 26,482,785 27,137,935 | : . : 
Reserve of notes and coin... 10,634,883 16,149,764. 24,837:284 35,65€.415 26,001.24] Birmingham Clearing House :— 1895 1894, 
Coin and bullion .......... 19,159,988 25,/01,479, 33,352,389, 44,576,535 35,225,091 | = £ 
Proportion of reserve to 42,137,900 

liabilities ............+0+. 40b% | 508% Say 6Ob% | S2R% | Total .......++0 gucececdesesacensescsssse SRNDREND 2, 
Bank rate of discount...... 4 4 4 . _ as as 
Market asim 3 months’ bills! 4h 25; 32 h 34 A | Doeoransn Oe MBs «..cc0cssssi cece ° £1,138,700 = 2°70 per cent. 
Price of Consols* .......... ad 98 lus 1063 1103 1896. 1895. 
Price of silver per oz ...... 46d 32gnd 2744 Wad wa £ £ 00 
Average price of wheat....| 55s 4d 6 26s 9d | 2slod 243 9d S28 2d Forty-nine weeks ended December 5.... 46,666,100 38.666,1 
Exchange on Paris (short). . | 25.383-459  25.174-224  25.15-20 25.224-274 25254-2688 | Week ended December 12 ...:...4.-++-+ 944,700 736,300 

— Amsterdam (short)..,  12.2-5 12.04-14 | 12.14-2 12.24-34 | 12.13-23 - 400 

— Hamburg (3 months)) 20.65-67 | 20.59-65 | 20.5u- 20.61-65 | 20.62-66 WU boo kee nds eee suatesoa ee ae 47,610,800 .... _ 39,422, 
Clearing-house return... .|116,243,000\142,982,090'145,630,000 170,624.00 165,735,000 Increase in 1896............+0. ... £8,188,400 = 208) per cent. 

» 23 per Cents.—Goschens. . 
eas Newcastle-on-Tyne Clearing House :— — 
The amount of the “‘ other deposits,” compared with the ‘ other _ £ 
securities,” showed in 1886 an excess of £1,987,292, in 1895 am | — Total............seeeeeee sececesecesseeee 41,980,400... 28,199,300 
excess of £2,837,487, in 1894 an excess of £15,428,615, and in 1895 | = 48°87 per cent. 
an excess of £24,161,122. In 1896 there isan excess of £15,075,447, Increase in 189.........+++++++++ — ” 1895, 
: : a? £ 
In 1893, at the corresponding period, a larger than usual expan- 

. aoe : cee 39,158,000 
sion of the coin circulati.n took place, and resort was had to the Sn ae eete cated Seneaet S +s. —- sent Qg2,500 
Bank of England for a considerable amount in loans,forwhich 34, === ©" 140,500 
per cent. was charged, or 4 per cent, above Bank rate. Discount Total...... Sevcgecaninee soceceese encovesss 52,780,500 40, 


rates were steady, at about 24 per cent. for three months’ bills. 
The usual holiday quietude prevailed on the Stock Exchange, | 
though Greek stocks were fluctuating widely on the dubious 


character of M. Tricoupi’s statements. Home Kails were dull, 
and Americaus very flat. 


; . 4£12;64¢,000 = 31°49 per cect 

The principal items in the latest weekly accounts pains = 
the leading Continental and the New York Associated a aaa 
compared below with the previous statement and with the 
sponding statement of last year :— 
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BANE OF FRANCE. 


——— . 





‘Comparative Increase 


Dec. 17, | Dec. 10, ; Dee. 19, | or Decrease. 
1896. '| 1896. | 1895. | — - 
Last Week| Last Year 
AserTs oe £ £ e =! £ ; 
Coin and busiion—Gold.. 77,118,000 77,142,000 78,567,000 — 24,000 — 1,449,000 
sd Silver.! 49,261,000 49,231,000 49,579,000 + 30200\— 318,000 


14,104,000, 14,104,000 14,104,000 “a 


ent securities .. sat 
| 45,298,000 44,608,000, 39,018,000 + 690,000 + 6,280,000 


Discount and advances . 








LiaBILiTIES. 
ich xs ca0scsesesnne /144,900,000 144,923,000 133,929,000 —  23,000'+ 5,971,000 
Government deposits ....| 11,978,000 11,546,000 9,103,000,+ 432,000 + 2,870 000 
Private deposits -+ +++ 19,978,000) 19,860,000 24,772,000: + _118,000'— 4,794,000 
IMPERIAL BANK OF GERMANY. 
Dec. 15, | Dec. 7, , Dec. 14, 
1396. | 1896. | 1895. Last Week Last Year. 
ASSETS, £ £ £ 


£ £ 
43,310,000 42,776,000 44,922,000 + 534,000'— 1,612,000 
| 39,157,000, 37,948,000 35,799,000, + 1,209,000 + 5,558,000 


Coin and bullion 
Discounts and advances. . 











LIABILITIES. | 
Notes in circulation...... ' 52,404,000 52,089,000. 54,594.000 + 321,000 — 1.9930,000 
Current acconnts 26 087.000) 24.223.090 22999.¥¥) + 1.858.100 + 308,000 
NETHERLANDS BaNK. 
sa Dec. 12, ; Dee.5, Dee. 14, 
1896. | 1896. 1895. (ast Week Last Year. 
Asse £ £ £ & £ 
Coin and buiiiicn—Gold@..| 2,634,000 2,634,000 3717,000 a — 1,033,000 
- Silver.| 6,806,000 6,769,000 6,855,000+  37,000/— 49,000 
Discount and advances.. 8,676,000 8,792,000 7,040,000 — 116,000 + 1,6:6,000 
Lia ES. | 
Notes in ci Gi ovens 16,937,000, 16,966,900. 17,158,000 — 23,000— 221,000 
Deposits wese+! 254,000! 315,000 653.000-— 61.000 — 399.000 
NATIONAL BANK OF BELOIUM. 
7 Dec. 10,; Dec.3, Dec. 12, 
1896. 1896. 1895, Gast Week Last Year. 
‘ ra | £ £ £ £ £ 
Coin and b:i!:0n ...cccc. 4,054,000 4,163,000 3,995,000 — 109,000 + 59,000 
Other - igvawaes 15,899,000 16,192,000 14,919,900 295,090 + 980,000 
siA ES. | \ 
Notes in ation......) 18,135,000 17,923,000 17,754,000}+ 207,\00.+ 371,000 
Current» snts....+.2-) $146,000 3,709,000 _2'694.000 —_ 535.000 + _ 452.000 
: a BANE OF ITALY. 
Nov. 30, | Nov. 20, | Nov. 30, 
1896. 1896. 1895. Last Week Last Year. 
: 8, £ £ £ £ z£ 
Reserve i coin and 
OND 3 énusebieavasanc 11,958,000, 11,967,000 11,943,000 — 9,000 + 9,000 
— +} xn gold bills} 1,749,000 1,599,000 8S8,000 + 150,000 + 851,000 
moe! Bilvel: sccconteun 2,383,000 2,351,000 1,971,000 + 22,000'+ 412,000 
Btate n malichange| 812,000 962,000 1,255,000 — 150,000-—- 423,000 
Discou: WE ideas | 9,722,000, 9,591,000 8,477,000 + 131,000 + 1,245,000 
Public . State loans! 3,525,000 3,525,000 4,630,020 ws — 1,105,000 
Credits nal & abroad aan 6,052,000 5,704,006 + 91,000 + 459,000 
rT. ES, 
Note ci: MOR: isiceues 30,892,000! 30,684,000 31,135,000 + 203,000 — 243,000 
Curren: NOS cecckecd 3,043,000 2,831,000 3,080,000 + 2.2,000,\— 537,000 
Deposi' ee 4.923.000 4.961.000 5.316900 — 35.000 — 388.000 
Le. see BANK OF SPAIN. 
Dec. 12, | Dec. 5, | Dec. 14, 
1896. 1896. 1895. Last Week Last Year. 
AssrTs £ £ £ z £ 
SE Wns caccuwksksbheaban 8,528,000 8,528,000 8,004,000 a + 524,000 
SE 4 cnts Gun keeaeicuee 10,285,000; 10,199,000 10,455,900 + 86,00 — 170,000 
Foreign corre spondents. .| 789,000; 2,958,000 1,737,000 — 1,269,000 — 948,000 
Loans end discounts ....| 24,257,000, 25,606,000 13,686,000 — 1,549,000 +10,571,000 
Spanish 4% stock ...... | 15,980,000) 15,980,000 16,377,00C ot — 397,000 
Treasury bills, obliga- 
tons, OO: <icsscoaseuees 10,531,000 10,552,000 6,488,000 — 21,C00 + 4,045,000 
ABILITIES, 
Circulation ..............| 40,948,000 41,120,000 39,368,000 — 172,000 + 1,589,000 
Deposits and current 
SOONER 5 scccncsadbsus | 15,413,900; 15,595,000 15,534,000 — 182,000 181,000 
Negotiation of the Treas-| 
ury obligations, guar- 
anteed by the custom-! 
house duties ..........1 9,293,001 11595009... ~— — 2,302000__ 
NEW YORK ASSOCIATED BANKS. 
Dec. 12, , Dec. 5, | Dec. 14, | 
1896. | 1896. 1895. Cast Week Last Year 
AssETs, 0 £ £ £ £ 
IR eo ++ee-} 15,330,000 15,136,00C 13,503,000 + 194,000 + 1,850.000 
Lega! tenders bp aennds caeea 16,822,000 16,460,000 16,332,000 + 562,000 + 49,090 
Loans ane discounts ....| 96,700,000 94,488,000, 98,593,000) + 2,212,000 — 1,898,u00 
JIABILITIES, 
Circulation .......+...0.. | 3.968000 4,090,000 2,798,000, 32,000 + 1,170,000 
Net deposits ............ 103,522,000 102,410,900 104,612,000) + 2,912,090 — 1,290,000 
Reserve (Specie & Notes)) 32,152,000 31,596,00¢ 29,832,000 + 556,000 + 2,320,000 
al reserve............ | 25,830,000, 25,102,000 26,153,000\+ 728,000— 4-3,u0u 
Excess of actual reserve... 6.322.000 6.494.000 3.679900 — 172000 + 2643000 


In the above tables the Reichsmark is converted at1s; the Austrian floria at 
28; the Dutch florin at ls 8d; and the franc, lira, and peseta at 25 per £1. 
American currency is reduced into English money at 4s per doliar. 


Discount and Loan Market.—A good demand for money 
has existed this week, and outside supplies have scarcely 
sufficed to meet it, the Bank having lent some amounts at 
the official rate. The market rates for loans have risen 
from 3 and 3} per cent. at the beginning of the week to 3} 
and 3} per cent. for day-to-day and short periods respec- 
tively. The shortening of supplies and stringency in the 
Berlin market have led to a hardening in the discount 
rates also, the terms for best three months’ bills to-day 
being 32 per cent., as compared with 3} per cent. last 
Friday. It seems probable that rates will be maintained 
until the close of the year, and after that the course canrot 
be anticipated with any degree of certainty, as it depends 
not only upon developments in the United States, but also 
on the Continent. The rate for six months’ bills, in view 























1639 


of this uncertainty, has gone up to3! per cent. The Bank 
return shows an increase of £538,758 in Other Securities, 
due to the borrowing from the Bank ; Revenue payments 
have added £227,505 to the Public Deposits, while the 
Private Deposits show a reduction of £257,925. The Bank's 
stock of gold is £35,223,091. or £164,921 less than in the 
previous return. As £323,000 was withdrawn for export, 
the expansion of the home circulation of coin was £142,000. 
The note circulation also rose £151,625, and there has, con- 
sequently, been a reduction in the total Reserve of £617,000. 
Its amount is now £26,001,000, and the proportionof Reserve 





to Liabilities has fallen 1j, to 52 per cent. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


| 


play. Sat. | Mon. Tues. Wed. Thurs Pm 
* x \|% h he he % 
MN ts: cccuisusdemdeseneeens 4 t \} 4 4 t 4 
Market rates of discount :— é 
60 days’ bankers’ drafts ........ 3k Ste ASH sie SS Se 3] 
POO ei dcnesecececensun Sh Sty 4/53 Sis 35 §3h 338 
OI ci cb wemicaden danas 2% 3/15 3h34 34h 5p 5$ 
eee 22 3:2 4423 23 § 25 2% 5s 
Loans:—Day to day .............. af 32 3 (2g 3'3 St 433 45 Sb 
7 NES aa 3 3S 3 3 us Ss 34 
Fortnight (at last Settlement) .. 34 4 (54 4 54 4 54 4 Sy 4/34 4 35 4 
Deposit allowances :—Banks 2h N24 24 24 44 25 24 
Discount houses at call ........ 24 24 \24 24 2 3 3 
De EE IEE 23 ey 23 2y 2? 3+ 5 
The following is a comparison with previous weeks :— 
oe . 
33 Bank Bills, Trade Bills." 
O60 | 
im 3 Months. 4 Months.,6 Months. 5 Months |+ Months. } Months 
% he % he % % % 
Sept. 1l.. l l 2 1, 2 2 24 
18.. | 313 1 2 2&2) &e Bi 2 2 
25.. $ 1 2% 2 280k hte) eC h 
Oct. 2..15 l 1 2 2 2 06 | 3 
9.114 2 2 24 24 2h 23 2% 3 
16..1 1) 2 2 q 2% 2 3si3 8/3 
23..14 la 3 3 % 681% 6 & & 
30..125 %' 38 3h 3 3A 54 ; 
Nov. 6..33 34 34 2 33 4 3 334 
15..35 9 3% 34 3 34 436438 4 
20.. 3h 4 3g 3% 8% 213 4 34 , 3% 
27..3 3m 3% 3% 3 33 3 3 62] St CO 
Dec. -4..\3 34 3 24 23 3; 54 St 
1L.. 2) 34 38 3 3h 24 3r 3) 34 3 & 
18. 3h 34 34 34 33 5 34 
* These rates range from those current on the very best piper to those 


paid on bills for which Bank rate is usually required. 
The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :— 








- —~-December ial 
Delivery. 12 14. 15. 16. 17. 18. 
Rpot ......... a ae 30 w 293 
December... 30 ... 30 .. 30 .. 30 30 294 
January 293 ... 295 ... 29% 29; 29% 29} 
February ... 293 ... 295 ... 294 294 295 awe = 29H 
March a ; 293 


The following is a statement of the allotments of India 
Counci) remittances on India, with the amount realised 
by the sales :— mm 


April 1, 1895, to March 31, 1896 .......-.- .. 308,304,373 


£ 
eee 17,523,581 
- 11,596,183 
143,581 


193,768,597 
2 245,009 


&, 


April | to Dec ts edisissensieense 
Week ending Dec. 15 ........--+0e eee ereee 


198,018,597 .... 11,739,764 


Only Rs.2,000,000 were offered for tender on Wednesday 


last, the allotments being as follows :— 
Rs 


510,000 in bills on Calentta ........| At ls 34d and above 


Wednesday : 
a r 10,000 ia bills on Bombay .......-} in full. 
20,000 in bills on Calcutta .... At ls 3fid. 


The amount to be offered next week will be increased to 
to Rs.3,000,000, 

We are informed that the directors of the London and 
County Banking Company (Limited) have appointed Mr 
William Howard, who resigns his position as head office 
manager and joint general manager, @ member of the board, 
in the place of the late Me Wi'liam Henry Stone, the 
arrangement to take effect from January 1, 1597. 

i Ttis announced that, subject to approval by the share- 
holders, the directors of the Barnsley Banking Company 
(Limited) have arranged for a fusion with the York City 
and County Banking Company (Limited). Under the terms 
agreed upon, each shareholder in the Barnsley Banking 
Company will have the right to receive one £10 share in 
the York City and County Banking Company, with £3 
credited as paid vp thereon, and £1 11s in cash for each 
share held inthe Barnsley Bank. 

Mr George William Henderson, of the firm of Messrs 
R. and J. Henderson, has been appointed a director of the 
London Assurance Corporation. 
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The Lords Commissioners of Her Majesty's Treasury give 


Office, at the Bank of Eogland, on Wednesday, the 30th 
inst.,at one o'clock, for Treasury Bills, to the amount of 
£1,000,000, in replacemen® of Bills falling dne on January 4, 


gree ee > REE 


payable at three months, or six months, «+» twelve months, 








17, 20°194 * Melbourne .... Oct. 18 3d 2 pm 60 dys st 
Frankfort .. 18 20°34 Short. ||Sydney........ d jpm, *” 
Vienna 18 1201 ” Adelaide d #pm is 
St Petersbrg 17 9340 , 3 mos. ||Calcutta 





1/37) ‘telegrph 


t after date (at the option of the persons t- dering), viz, on 
' April 4 or July 4, 1897, or January 4, 1998, respectively. | 
. The persons whose tende:s are accepted w ‘| be informed of | 
: the same on Thurday, th» 31st inst., and wayment in full 
i of the amounts of the acc-pted tenders mu « be made to the 
; Bank of England not later than three o+).-ck, on Monday, 
; |, the 4th prex. 
: The discount quotations current in the « -ief continental 
|| cities are as follows :— 
Hi 7 Bank Oven Bank Open 
Hily : Rate. Ma: ket. Ra.e. Market. 
na | || Paris......... 2 Mar. 14 '95] 1{ Gemnoa........ 5 4 
va } i! Berlin ...... S Oct. 10 "96; 4: Geneva...... 44Nov. 16 '96] 34 
na } \| Hamburg... 5 Oct. 10 '96) 6 StPetersbrg 6 Aug. 25 '96) 53 
cia @ {| Frankfort... 5 Oct 10 ‘96° |! Madrid...... 5 June 17 '96)] 4 
1! ; Amsterdam. 33 Oct. 10 '96}] 2! Lisbon ...... 6 san. 25 '91) 6 
ty : || Brussels...... 3 April28 96} 2} Stockholm. 44O0ct. 12 '96} 44 
‘iM || Vienna ...... 4 Jan. 22 96) 4 Christiania. 44Vct. 12 °96) 4: 
oat 1} Rome........ 5 Aug. 27 '95} 4 Copenhagen 4 Oct. 12 '96) 4 
tt : i I ica 5 Aug. 27 '95] 4 
uae '. . 
ve b | At other centres the latest recorded quotations are :— 
2 ty o’ % 
s ‘ i y 2 ~ . 
: ‘| || New York (call money)... 14 to 2 Caleutta, Bank min. .. 9 
3a || Ditto (endorsed bills) ... 34 to 5 : Bombay, Bank min. .. 9 
etna LONDON COURSE OF EXCHANGE. 
. ‘i on f _ 
: ie 
iy ay : Price Negotiated on ‘Change. 
4 i ® On. Usance. 
i 3 ' ' December 15 December 17. 
i Pha} 
Pee iua | AEE ein consischvonvitieni ... Cheques 25 23] 25 28} 25 233 25 283 
i 3 ie > i! Ditto 7 ; wee-eeeeeed MOnths 25 SBi 25 43,25 BF WB 432 
is | IN a a do 25 383 25 434 25 38 25 4353 
: -7 | Amsterdam 5 --eeee- Atsight 12 13 12 23'12 lg 12 2g 
Pineau i| Ditto . ..ss.3 months 12 4 12 44 =#12 4 «#212 4 
a 4 1} Berlin > 20 63 20 67 2 63 2 67 
. if ; || Hamburg Sek ee 7 " 20 62 2 6 2 62 W@W €6 
iehual 1! Frankfort é 20 63 20 67 2 65 20 67 
ry eae it Vienna and Trieste pies * 12 15 12 174 12 163 12 18} 
; in Antwer} oak e 2 40 25 45 25 40 25 45 
; i i" . |} St Peterspurg o 242: 25 os 2447 25 25 
tia a || Moscow a apbae > 24% 25 24, 25 
Tiny i] Genoa, Naples, &c. aaiuteics a 26 70 26 89 26 724 26 824 
2 4.9 }] Madrid, Barcelona, &e. .... ‘ 37} 373 3744 377 
rte ues 1) Lisbon ; ee a 373 373 372 372 
: tt | | Switzerland Sea es 25 523 25 583) 25 55 25 6 
i if | FOREIGN RATES OF EXCHANGE ON LONDON. 
, i ; 
, . 
> ' | 
Te rT. mtane | ates Rates 
; | Datat of Ex- Usance. Tntest of Ex- | Usance. 
' ‘ ie ' ales. chang: ates change 
. { g ge. 
i 
' ; ‘« eee ».18 25°244 Cheques, Rio Janeiro...... Dec. 9 8id 90 dysst 
| Brussels .... 17 25°274 Buenos Ayres.. Nov.20 47454 90 dysst 
Amsterdam., 17 12103. Short. | Do Pm. on Gld Dec. 18 18u4 os 
eee 17 20°36 -” ||Montevideo .... Nov.21 5lja 90 dys st 
et Sc 17, 2°1€ | 3 mos. || Bng Sng 
Hamburg.... 


biiiririiiig 


ae a2 ee 
ee a a mnie 
pare. pomeer TEs « 
eS Se 


Hf New York... 18 4841 60 dys stiiBomba : 1/34 5} trnsf’r 
: 4 Lisbon...... 17 28s;4. Bight. \\Hong ong....— 18 2/l¢ (4m. sgt 
‘ a Madrid .... 17 31°70 a Shanghai...... — 18 2)2 | 

Ri Italy ........— 172643 | i : pee 
: : The following are the standards for gold points of the 
Hae principal! gold exchanges :— 
j : if Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
f rag 25.324—4 p. mille for us 20.52—5 per mille forus 4.89 —5 per mille for us 
a 25.224—Par 20.43—Par 4.867—Par 
F i , 25.124—4 p. mille agst us 20.33—5p.milleagstus 4.827—8 per mille agst us 
i The latest exchanges are :— 
a ue 

KG 


French ‘‘ cheque ” exchange 25f — or 4 per mille for us. 
German short exchange...... 20m 36 pf, or 54 per mille ayainst us, 
New York excnange |} 


“ Cable transfers” [°° $4.88, or 2{ per mille for us. 


THE STCCK MARKETS. 


The amount of business transacted this week has been 
exceedingly small, owing to the usual reluctance to enter 


a into new commitmentson the eve of a holiday week, particu- 


os 


EE ae ~—— ee - 
SAT Re ee 


See 


ON Cee OSL 
Wg 


> 


larly with money rates hardening, and a somewhat uucer- 
tain political atmosphere. The rise in discount rates 
has depressed Consols and other first-class securities. 
Home Rails show no very distinct changes, except Chathams, 
on which a bear raid was instituted with sume success. 
Foreigners, except Spanish, have remained fairly steady, 
Turks being almost buoyant. To speak of a “ market” in 
Americans is scarcely justifiable, as hardly anything has 
been doing, and in the absence of support from the other | 
side—the injudicious utterances in the Senate respecting | 
Cuba having upset Wall Street—prices show a distinct fall | 
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notice that tenders will he received at the Chief Cashier's | 


1897. The Bills will be dated January 4. 1897, and will be | 


— 
_-—— 








[December 19, 1896, 


| on the week. Some purchases have been made of South 
American Railway stocks, but the Miscellaneous depart. 
| ment has been as dull as the rest of the ** House.” A little 
/more animation has been visible in the mining market 

Rhodesian issues being prominent, as the companies are 
| bestirring themselves to push forward development now that 

the rebellion has been finally crushed. 

Home and Colonial Government Securities. —Consols had 
aspurt last Saturday, but have since declined steadily, 
owing to a rising money market, while the expectation 

that theturn of the year will bring about a great change 
_in the direction of ease does not appear quite so confident 

as it was a short time ago. On balance, Uonsols are Z and 

Two and a-Halfs 1 lower than a week ago. the Indian Three 

and Three and a-Half per Cents. have Jost about as much 

while the Two and a-Half per Cent. Indian Stock iga full 
point below last Friday's quotation. Mvtropolitan Three 
and a-Halfs have fallen } per cent., but the Two and 
a-Halfs remain steady at well over par, a '( transaction 
going through at 100}. Several sma ‘poration loans 
have dropped a point, while as regards ‘‘olonials, almost 
the only changes are those due to the dec) tion of interest 
which has taken place in numerous i: es during the 








week. 

~~ Wawriwu 2a ‘ ~ oe 
Last es 
Fri. Bat. Mon Toes. A l'o-day sé 

} Cons. 23% until 1902 
| then 24%, red. 19235 1114 4. 1112 Zs 1112 £111 l0$fx— 
Do acet. Jan. 6 L114 gx Lllg2gex Lig ex allt 4, 10g lx— 
| 23 %, red. 1905...... 107 8x 107 8x iOT 8107 8s i 106 Ix— 
24 %, red. 1905...... 106 7x C6 7x'1C5454x 10545in s 6x— 3 
Local Loans 3% Stk lll 2x 11h 2x ili ex lll ¢ Oe. 
Excheq Bills March 10/dpr l0/dp’r 10 dp’r LO/a; dp'r id 
Bank Stock ........ 525 30 323 30325 3 324 9 20 30 — 2 
India 34% red. 193] 118494x 11849% 1184 94119 20s 11 7434x — 1 
Do 3% red., 1948. . 109glu4 110 11x 110 lis 109 8494x— 1 


Do Rupee Enfaced 624 624 34 G24 34 2) 3a 62 $ - } 
Met. Cons. 34% .... (20 2x:120 22x 120) 22x 129 2% , 


| British Railways..The rise in mon s and the 


approach of the holidays have const lepressing 
factors in the Home Railway market, b su tinuance 
/of extremely favourable trattics, and t! pproach of the 
, dividend period have about counterpoise:| effect. In 
one case, however, the retrograde intluen id full sway, 


| . Lt 
| Chatham stocks being severely dealt witt: » turday and 


~ | Monday, on various more or less wild ru , circulated 
by an interested syndicate with the sinuie object of 
temporarily depressing prices. They were sufficient 
to cause a fall of about 5 points mm Chatham 


| Second Preference stock, and half as much in the First, 
| Though some recovery has taken place, each of the Chatham 
| issues are lower than they were a week ago. Among the 
|other Southern stocks, Brighton * A” has fallen } and 
| Dover “A,” § on balance. Great Eastern has been 
|dealt in round abovt 109, and the “heavy” stocks 

have fluctuated within narrow limits. North-Western 
stock has several times changed hands below 200, but 
closes well above that point, which is substantially 
| higher than last Friday, while Midland and North- 
Eastern each show a small decline. Several minor issues 
have improved such as Hull and Barnsley, Tilbury, Metro- 
politan, and North Staffordshire. East London has also 
| moved up on the agitation for making more use of the line 





‘+ asathrough connection. 


Subioined are the latest closing prices of the more impor 
tant issues as compared with last week's prices. 
making-up prices at the last settlement are also given for 
reference purposes — 





“ Making up” 





Closing Prices. Rise. Prices. 
Last Week. Vo-dav. or Fail. Dee. 9. Nov. 24, 
Barry Deferred Ordinary ...... |? Pe Ba ** lee 187 
POON cccgsccdnavescossuns 1:6} 7h .. 155$ 7} «. +» 151, +» at 
RIOR «nw cnenakesess Ce ee ee t+ 
City and South London........ S'S os 88. Ss 08 : 1073 
Great Eastern ............+0.5 1083 9 .. 108t 9b... + db - a 
Great Northern Def. S33 44... x% 4 W3 Me 
Great Western ........ aon BECO Bar BM, ol he 20 31g 
Hull and Barnsley ............ 395 402 .. 424 8 + 2}.. a7 * 48 
Lancashire and Yorkshire .... 149; j .. 149} 52} + dee saan * igi 
London Brighton, &., “A”.... 1854 4g .. le4e - — 4 es aa 18 
London, Ubatham,and Dover.. i8j 19 .. 18 =.» ~- d+ aa ae 
Do Arbitration Preference .. 13)y 44 .. 129; j 1h .. 138" * 3995 
London and North-Western.... 1993 g .. 20Us Ile + Ig... 499 + 03 
London and South-Western.... 24 9 .. 205 10 .. + 1 + = 4 
Mochstr. Shftid. & Lincotnshire 55 5 .. 95 5. f° ° aan - 
Manchester, Sheffield, @c., Def. v5 4... 245 §--— 2 + 
Do London Extension ...... 58 6D .. S19 ww — 1 oS oe it 
Metropolitan Consolidated .... 1J/} 8}... 1077 8+ - 264 * 2 
Metropolitan District......... o 234 wee BIG bo 165 ° wét 
gear Geet ipa ME eet lo/g 8h... lo7g we. — 4 eh oT 
North British Ordinary ....... > ee fies $ }-- * es 8 
Do 3 % Preferred ........... . 83 . Boa 9k. + : 1 09 
North-Eustern—Consols ...... 178g & «. UTBS CE ee ‘ eet 
North Staffordshire .......... re ae ee” ee ae we 
Soi t 1-Kastern“A”............ 1055 3.. 100 &--— 8 
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RAILWAY TRAFFIC RECEIPTS. 

In the following statements the Scotch railwaye are given 
seperately, since their aggregate receipts are calculated from the lst 
August instead of from [st July, as in the case of the English 


aod Irish railways. 


Rartway Trarric Recerpts, week ending December 13, 1896, 
compared with the corresponding week in 1895. 








ow | 
| Mrchndse' 
oe | Inc. or | Minerals, | 5 | Total, | Increase 
Mails. | Dec. | Live | ~©% lo 
Mails. &c. | stock, &eo.| Decrease 
Enouisa Lines. ee eo Se e 1 & » 
Great Eastern .... 39,148, + 1,707) 40,568'+ 5,326 79,716 + 7,033 
Great Northern.... 32,648;+ 1,937 64,0495 + 5,252 96 694 + 7,189 
Great Western 63,590, — 1,630; 37,460) — 800} 161,050 2.480 
Lancashire & Yorks 28,544/+ 1,817 59,542 + 3,371) 88,086/+ 5.188 
London & Brighton 31,130} + 1,685, 14,6224 340 45,752)+ 1,825 
Lon., Chat., & Dover 19,249 + 311; 6,596 — 444 25 845 + 755 
Lon. & N.- Western 77,883)+ 2,301, 145 845,4 4,998 22/,732'+ 7,299 
Lon. & S.-Western 36,720'+ 310 24,889 + 1,232 61,609 + 4,642 
Man., Sheff., & Linc oe ee | ee ie 53,252) + 1,850 
Metropolitan ..... oo =f we tee .- 16215 + 865 
Metrop. District e* * =: ° 8,155) + 206 
Midland 45,390 — 1,480,  135,007/+ 18,358 180,397 + 16,878 
North-East: E 34,14° + 1,075 lu7,£40'+ = 5,79 141,685) + 6,465 
North Staffordshire 3,73 1u 2.545'+ 2,703 15,275, + 2.694 
South-Eas 25,(63 433) -14,314,+ 657,39, 383+ 1.4 | 
Taisa i : 
Great Nortie: ; 6 423; — 2 7.316|— 71 13.739, — 94 
G.Southrn. « Westrn 6.557 — 456 8,314) + 78) 14.911 + 35] 
Midind Gt. tern 5.440) — 140) 6 437/— £9 9,877 199 
Toth a ‘ ee ae oe 1,280,406) + 58,012 
Bootch ; 
Caledon: 19.354 + 1,565 49,435'4+ 2,457 68.789. + 4,022 
Glasgow « W strn 8.847 + 2374 15,339) + 482 24,186 + 1,356 
North Bri: a ss : a 65 509, + 857 
ted 153.484! + 6,215 
AGGREGA» | AILWAY TraFFic ReEcHIpTs in the Current Half-Year 
pared with the corresponding period in 1895. 
| M “a 
pe Inc. or | Minerals, = OF | Total, | Mcrease 
Mails, &o.| Dee |_ Live Pi 3 
I , xe, Stock, &c. ecrease. 
ENGL!s NES. £ £ £ oy 7 £ £ 
Great } — 1,295,659 + 53,686 896,747 + 35,045 2,195,006 + 89,731 
Great “ 993,94>' + 24,912) 1,345,607 + 47,625) 2,342,152 + 72,537 
Great \V. ; 2,186,970'+ 45,610 2,590,590 + 73.790 4,577,460'+ 117,400 
Lanca- Yorks 1,019,845 + 29,605’ 1,528,657. + 34350 2,348,505 + 64,165 
Londo hton 999,486) + 4,996 $22,165 + 7,692 1,522,159 + 12,838 
Lon.., ( Dover 621,272 + 18 8/5 154,702 + 552; 776,034 + 19,207 
Lon, « N tern 2,622,203 + 64,644) 3,259,987 + 115.351 5.882.190 + 180,025 
Lon. « estern 1, 267,486 + 34,517 531,576 + 15120 1,838,862 + 47,705 
Man., Si! \ Line xa aon in = 1,227,662 + 25,145 
see I wn : ae oo =| 37.824 + 12,753 
ro} Mstric& .. iets . ‘ . 84.775 — 2,072 
Midland win iat 1,486,422 + 31,165) 3,057,591 + 119,632 4,544.013 + 150.798 
North-Eastern .... 1,251,725 + 32,070, 2,474,210'+ 121 296 3,705955 + 155,366 
North st: rdshire 118,428. + 3,1ib 258,267 + 15,345, 376195.+ 16,458 
eS - Bi sacetl $22,2t6 + 24,222) 3.5,226'— 2,675) 1,197,492) + 21,555 
RISH LINES, | 
Great Northern, ...| 203839 + 966 165,67) — 928 374,513 + 38 
G. Sout < Wstrn| 221069 — 4.44: 1.6,025— 1,015) 417,094 — 5,466 
Midind Gt, Western) 104,.445,— 1,064 152,755 — 2,175 257.180— 3,239 
Rs Saale | a ay | 33,873,442 + 972,945 





Scorcu Lines, | ere 
930,157 + 10.249) 1,509,124 





Caledonian ........ 549,967 + 27,581! + 37,830 
Glasgow & S.-Wstrn| 238,844 + 15,250! 516,560 + 8,799) 595,204/4+ 24,049 
North British..... -| oa a as - | 1,502,726,+ 39,007 

Total ......| | 3,598.124'+ 100,886 


The increase of £58,012 for the week on the English and Irish 
lines is equal to 4:7 per cent., as compared with the corresponding 
week of last vear, while an increase of £6,215 on the Scotch lines 
is equal to 4.1 per cent. 

The aggregate totals show on the English and Irish lines an in- 
orease of £972,945, equal to 296 per cent., and on the Scotch lines 
an increase of £100,886, equal to 2:9 per cent., as compared with | 
the corresponding period of 1895. 

Foreign Government Securities —The Paris bourse has 

n pretty firm, and prices of International stocks are 
Consequently well maintained. Turkish groups have 
exhibited special strength, as the Powers seem to be 
acting better together in the matter of the reforms. 
Bulgarian bonds have risen a point. Spanish Fours have 
farther declined, as the friction with the United States | 
respecting Cuba, though unofficial, grows more bitter, and | 
the Spaniards seem no more successtul in dealing with the | 
tion in the Philippines than they have been in Cuba. | 

talians have moved up again, and are quoted at the highest | 
Price of the year—92}. In the South American department | 
the movements have been uncertain and variable. Argen-| 


tine bonds have fluctuated pretty freely, but there is no’ 
change on balance except a slight fal] in the Funding loan. | 
Brazilians show irregular changes, the 1879 and 1888 loans 
having advanced, while the 1889 and later loans bave lost | 
# tol on the week. Chilians exhibit similar variations, the | 
1889 bonds being a point below, and the 1892 issue 1 below | 
t week's quotations. Uruguays have been marked 
recently below 45, the lowest price this year, and the 





a a 


eee 








| Republic ” 





| closing price is about the worst, showing a fall of 14 com- 


Paraguay bonds have improved, 
Honduras 


pared with last Friday. 
and Guatemala have gone up a full point. 
bonds have gone back to 5. 


The following are the latest closing prices, &c., of some of 


| the leading stocks :— 


“ Making-up” 


-—Closing Prices. Rise Prices. 
Last Week. To-dav. or Fall. Dec.9.Nov. 24, 
Argentine 5 7%, 1886-7 .......... 84 4... 832 4h .. 1 ., 83%... 804 
Ditto 1891 Funding .......... ee Oe ee bi s<, Sey Oe 
Ditto National Cedulas B.... 28 30 .. 28 30 .. ew Sek 233 
Brazilian 4 * Bonds, 1889 ...... G74 8 1. GH 8 Ct. ia ae ee 
Obilian 44 701805 . 5. .vccccceves Ae ae a ee ee eee 
Chinese 7 % Silver, 1894........ Se >) b vardite 2¢ MA 
WO GONG SOD a cate kdion cuaks 1035 9} .. 1084 94.. "ha Ai ica 
Egyptian 4 % Unified Debt .... 103% 44 .. 104 5a... } .2 Os... 
Do 34 “% Converted .......... 1033 }.. 1003 ¢.. -- 100 .. 99% 
OE Bn cas Gavcnbecaseeess WOl4 2h... 101R 24. oe 2018 oo 106 
NNN is xsicn th a atrsaconons 1034 44... 1034 43... «i WR oe TO 
German Imperial 3% 1890-4.... 974 8 .. 974 - cs ee Soe. ee 
REINS vines a cvasieb ane deny. 42%... 06 9.4 oe Bia 2 
Do Monopoly 4 % ............ 234 eS... BD 3 ae Pe Se 
Hungarian 4 { Gold Kentes.... 1055 44 . i032) 5... — +. 1034 .. 1034 
Italian 5 % Rentes ............ 913 2 .. 923 oo 7 Jo FE cs 90° 
| EEE ee ae lul So. Bas ig «. 103. .2 109 
Mexican 6 %, 1888............ ae Seo Oe Oe ae fae Wns BD 
Peruvian Corporation 6% Bonda 38 G.0 DF 2.0 + Bae TEs @ 
NN Ne Scam accie 2443 78 . 25 — co 2 ws Bh 
Russian New 4 % ..........-... 103g 44 .. 1034 4... t .. 102 . 102 
EN OW OS Veicenaewssace 60 4.. 5) a les. 533... SBE 
Turkish 34 J Ee Sn Soe: ee Be, . tea SE 
United States 4 %, 1877.... 10° Se .. 100 5 . 
Do New 4%%....... ‘tiie dae ee ce ae ; ; : 
Uruguay 34 % Bonds .......... 464 4... 443 &..—- 1 - 454... 473 
Venezuela 5 Z, 1881... 2... ee eee 4am 3a... 42h 36. je ae wee OO 


Awerican Railways.— The bellicose resoluticns proposed 
in the Awerican Senate for the recognition of the “Cuban 
and condemning the * assassination” of the 
insurgent leader Maceo caused a tremor of apprehension in 
Wall-street, and if they represent any considerable body of 
opinion in the United States, there is sullicient cause for 
expecting trouble with Spain. Besides that, there is 
great uncertainty regarding the legisla 
tion, and with such an outlook it 1s not 
that American Railroad securities have further declined. In 
shares 


future tarill 


surprising 


several instances the fall is substantial, Louisville 
being 1} lower on the week, and Milwaukee, Ierie Preferred 
Ontarios, Northern Pacific Preferred, Reading, and Wabash 
There is a decline of rather smaler 
Denver, Lliinois Central, New \ork 
Some few bonds show an 


have fallen | tol. 
extent in Atchison, 
Central, and Southern lailway. 
jmprovement. Baltimore and Ohio have recovered part of 
jast week's heavy fall, and there is a rise of 2 in Milwaukee 
Firsts (Chicago and Lake Superior), Louisville Seconds, 
Mobile and Birmingham, St Louis Bridge, and 5. and N, 
Alabama. On the other hand, Elmira and Cortland bonds. 
have fallen 5. 

The following are the latest closing prices, &c., of the 


more prominent issues :-— 
* Making-up” 


-—Closing Prices.—. Rise Prices 
Last Week, To-day. or Fall, Dec. 9 Nov.24 
Atchison 5% Preferred ........ 234 4 «2 223 3} oe .. Bee MW 
Do Generali Mortgage........ Sr cs: DE) FD ce oe ce Be Oe 
Baltimoreand Ohio........ ... 144 154... 15$]6).. + 1 .. 25 .. 27 
Ventral Pacific Shares ........ We ics. JGR Ess.) +s se See) ee 
Chicago Mil. & St. Paul, C.8tk, 765 4 764 8. — bce, fsa Fem 
Denver & Rio Grande, Ord. ®his. 124 4 12 © a6 5 co Daten Jae 
Do Preferred Shares ........ a ee 2 eee a 
Erie Railroad Com. Stock .... 154 %.. 168 g..— a. 15... 1 
ES 35¢ 64... 35 er fico OO cs. Oe 
tt Se ~~. 2 08-2 wc 1]. Be oe 
Illinois Central Shares ....... . 959 6b... Ht 2.2. - Hee 9 op M 
Lake Shore & Michigan S. Shra 157 9 .. 157 9 .. « 00 San. 20 ae 
Louisville & Nashville, C. Stock 51g §.. 49% 504.. 13... St .. Sf 
New York Central Shares...... 973 8... 974 8 .0 — tee OG.. is] 
N.Y., Ontario, & West. Reg. Shs. 154 %.-- 15¢ 4. - Sie UW ee 
N.Y., Penn., & Ohio, 7% 1st Mort. oa ee se oe . é6 weeks ae 
Norfolk and Western, Preferred 175 @.-- 168 & ++ - 4. 173 
Northern Pacific, Preferred.... 244 ; oe BA) Gam 1G oe, FS ac 
Pennsylvania R.R., 350 Shares 53, so on ova) 3c 00 Wan os 
Phiiadelphia & Reading $30 Shs 144 4..- 13} Mo Roe Mae 
Southern Ordinary ..........-- 10; #.- QS 10h..— &-- 1%4.. 103 
TOR OMIRIIOAS, 6 aoa navies 54088 z9 sax... 284 gx... — f-- SOR... WE 
Union Pacific, Shares......... eB ne S4RR cc =: Bes Bise F 
Wabash, St. Louis,tc., Pref.Shs 16417 .. 16; 2-.—- i+ 163 eae 
Do 6%, General Mort. Certs.. 23 4.-- 25 4-+ ++ ++ 25h. 24 


Colonial and Foreign Railways.—Canadian Pacific shares 
have steadily declined this week, having been quoted below 
56. There is some improvement at the close, but the price 


| 18 still ¢ below last Friday's closing quotation. Grand Trunk 


issues have also shown weakness, but a recovery to-day has 
brought prices slightly above last week’s level. The Pre- 
ference stock of the Demerara Railway has advanced further 
5 points this week. As regards Indian Railways, Bombay 
Baroda stock has lost 8, and East Indian “B” Annuity 4 
Favourable tratlic returns have given rise to an inquiry for 
South American Railway stocks. Argentine issues exhib t 
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quite a general advance, the Cordoba lines being most con- tions in Lloyds shares were, however, at somewhat higher 

spicuous. Among Brazilians, San Paulo shares have risen a | prices this week than last. Union of Australia shares have 

full point, and a substantial advance is recorded in the | declined a full point, but severe! foreign banks have im- 

Debenture stocks of the Great Western of Brazil, Rio | proved. Allsopps’ stock is four lower than last Friday, Gas 
| Claro and Southern Brazilian Railways. Mexican 2nd Pre- ; Light ‘‘A” has risen 5, and one or two Electric Light 
| ference, and the,Debenture stock have moved up, while the 


shares are quoted higher. Surrey Commercial Dock has 
shares of the Nitrate Railways have further relapsed. fallen 2, and East and West India Deferred Debenture 


i | The following shows the net movement on the week in stock 1. Cunard, Roysl Mail and Union Steamships have 


( || some of the principal issues :— declined, while P. and O. Deferred has risen 2 points. New 
_ “Meking-up” | Zealand Loan and Mercantile Agency securities have 
‘i i 7—Closing Prices. Rise Prices, furth lost d. th neal : : ; 
4 Last Week, To-day. or Fall. Dec.9 Nov. 34 urther lost ground, they having steadily declined since the 
“ |, Bombay, Baroda, &. .......... 43 8 ..235 40 ..— 8 .. 25 .. . . . eo 
: isuenos Ayres and Kosario Urd. 67) 8} .. 62,70 .. + 11 .. 67} .. 67 sssuc oe a sage in sae a disquieting statements 
| Canadian Pacific, Shares ...... 578 ff. ae, Eee ,°° were made as @ character of a porti asse 
| Grand Trunk of Canada, Ord... 43 Z%.. 448 2R.. + fee 45.2. 4 L . : > _ ws of the A. 
f Ditto, First Preference ...... 31a 7%... 314 2h... + : ss 324 cs = ondon Scottish American Trust Preferred stock has risen 
Jitto Second Preference .... 174 184 .. 18% #.. + *e $ se : ne 
| pitt Third Preference aes 1c 4. 208 Ret ibe 39 a 1208 4, while London Trust Deferred is 3 lower on the week. 
reat Indian Peninsula ...... ne; © seen OF — -- 1764 .. * 7 s Nitrate are 
F | Mexican Baliwag, Ovtinary .... 203 214... 2l i oo + $0 a oe = cs gr shares sw — a are quoted lower, 
| itto, First Preference ...... 784 a ae i _ oe TSR oe whlie an improvemen as taken ace in Aer: read 
1} Ditto, Second Preference .... 4 5 .. 344 5h... t+ 4. Hw. SH B Ey . dC 7 ; e orehen ; 
| GU aceddat chadictialeentads ee Me Sew ~ 1 ee Dow en Evans and Co., Goldsbrough Mort's *: 


\)’ Debentures, 


|  Mines.—-Apart from the closing of speculative commit. Milner’s Safe, and Tamarugal Nitrate shares. 


ments, the mining market has been quiet; but there has 


MISCELLANEOUS, 
been a firmer tendency the last day or two, especially for Closing Prices, Rise “osing Prices, Rise 5 

hy better-class Nand shares,and for Indian descriptions. Among Week. day. Fall Veck. day. Ball I 
; f : . > a “ os) arte * A cncesewenet 182 ..1784 ..— 34 | Imp. Ottoman Bunk 104.. 1 
; i | the former, W a ae ere 2 ree 4 eee ene. éonts at - B +» «+ ) Lon. &County Bb .. oe — 

; ( ‘now -aefs. Jubilees "‘illage Mai eefs }, ats (J.andP,) .. 61g .. 624 ..+ 3 Lon. & West 1h 1. SO oe oe 
i ! >, Crown Reefs, ubilees, and 8 ee oe ee ee ee 3 6 lle Geek on . ee 
‘a a some others }; while the declines have been small as a rule Guinness Ord. +++ 50 640 -» «+ | Maxim - Nord | no ee 
ia . : » : . : . arrods’ Stores.... ‘e oo co | Spl ip b os on" ee 

ti Kast Rands fell to 34 on the abortive meeting, but have : : ee ” 


| 

| 

| ‘ mi } 
| braced up again to 3/|, on the statement that an issue of 
debentures has been arranged for relieving the necessities 
| 





—— et ore CO 


_of the parent company and the offshoots, Angelo and Aotices and Reports, 


lbriefontein. Diamond shares have been dull, be Beers 


showing no change, while Jagersfonteins have lost }. In ; 
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in} Land and Exploration shares, Chartered British have risen ‘ none et paaaas One een 1, 1897, oo a * 
1s 2, 4 ‘onsolidated Col ‘ie . 1ei per cent loan of 1892, and the 45 per cent. }ou s of 1885 an 
iE : wl - and Console ated / ~ oe : after being 1893 will be paid on and after that date at th: » of the City 
34 | depressed, have recovered to last Friday's closing price ; but Bank, Limited, Threadneedle street, London, a | as the capital 
‘Oe | South African Gold Trusts and Anglo-French Explorations | of the bonds, amounting to t900 of the first-no..cd loan, whieh 
eae | g I = q 
ne | have dropped |, and the general tone has been weak. | ®ve been drawn for redemption. 
Te ne | Westralian shares have slightly improved as a rule, RAILWAY COMPANIES. 
eae | Hanran’s Brownhills, Great Boulders, and Lake View GREAT WESTERN OF BRAZIL.—The director, jis ve declared an 
i {| Consols having been about the most active; but New 1296. dividend of 2 per cent. for the half yeu: -oding June 30, 
te i | Zealand issues have been dull. The feature of the market a Anthony Gibbs and Sons are informed by 
. ; } i has been the upward movementin Indian shares, amvuunting | the chairman thas, owing to the fact that the n: such has only 
t , i to nearly l in M ysores and Champion Reefs, and 3 in beer _s og a age nany en ong Wiil ; rier 
in? | wy ; me — . ; ; pay the full interest due on January Ist on the lirst mo 
tee Nundydroogs, mainly _ buying by usually well-posted bonds. Messrs Anthony Gibbs and Sons are therefore instructed 
: | ; | operators. ltio Tintos have risen on the adopting of the | to pay £1 in cash out of the coupon due January |st, and to issue, 
ie ant | splitting arrangement, but Anacondas have scarcely moved. | for the balance of £1. certificates which are to be |i juidated out 
ik } Alaska Tread wells have gained 3. he yg ta ree 207. — 
| | The following are the prices and variations of the more | share, being at the rate of 5 per cent. per annum, payable on the 
om t active shares :— 21st inst. is announced. 
Ha Mrxinc Companies, : BANKING COMPANIES. 
t i Closing Prices, Rise Gesing Prices. Rise COLONIAL.—The directors recommend a dividend of 5 - ovr 
in vast o- or zast To- d ing at the rate o 
a Week, day, Fall | tantea WCE: ty. Pall, eae ended June 3) inst, Being at the re ” 
‘ Alaska Treadwell... 42... 44 ..— 4 | MayConsolidated.. 24 .. 2¢..— 4, | cent. : a 
it Aladdin's Lamp... ly... Lie..+ t | Meyer and Charlton 62 .. & » | COMMERCIAL OF SCOTLAND.—The report, made up to October 
{ Bayley's Reward a : - 4 ..—O/6 | Moddertonteln canis 33 ee + -+ ds 3lst, states that, after providing for rebate of discount - 
; oO > os Pa. os be J RON cheeecesebee oe oe Ris . * ; £145 
Li Becks em wrne SB Bie oa | Mpzeee cocoon He $09 F | interet, e., the net profit for the: year, inelading £14,510 broogh 
I i Champion Reef.... 7/x.. 8f..+ 1 |New Primrose .... 44... 48 .. |. | forward, was £207,133. A dividend at the rae of lo f Pd 
wae | City and Suburban 4 44 .. + . a seponostnenay ; oe 2ts..+ * | anpum was paid in July, and the directors now recommend & ats 
i Ee oosksavassee ere 8 see ee verses ** [+ +. | dend for the past half-year at the rate of 17 per cent. per anoum, 
> ; B eee G+. Be «s | N dydroog ...... “* ** : 2 Be 1. . . 
it De Bere cco gee cea <7 | Ooretum Goud "2222 $827 SET JE | tax free, making 16 per cont. for the year. ‘The sum of £5,000 bas 
ie Durban-Roodepoort 64 .. +» ++ | Do Prof. ........ 3} p -+ ¢ | been applied in reduction of the cost of bank premiss, be 
d East Rand ........ 183 a = 4. — wh oo busecssecees a gi’. | £25,000 added to the rest or reserve fund, leaving £17,133 ah 
ite | Geldenhuis tistate.. 3). 3b Sj | Rand Mines’ 2.2.2 25457 28¢ 114°j | carried forward. ‘The reserve fund, including the balance carts 
; 4 mm 3 eee 44... 4 ..—4 | Randfontein ...... 2}... 2+... .. | forward, pow amounts to £842,133. i pec 
Te Glencairn.......... 2y:.- 22 ..+ ds | Rio Tintos ........ 24td.. 253 ..+ LONDON AND COUNTY — [hestatement of liabilities and assets oD 
i 4 Hampton Plains .. 2i%.. 2im.. .- | Robinson.......... 8} -. $4--—& | November 30shows liabilities on acceptances, £2,345,185 ; on simple 
: SRNGOE: dhcesvsentes . oF i vo — si IE Scetebuteas Ris Bis «cs | . sep nhs t securities, 
ii Henry Nourse...... Gy .. GE... | Simmer and Jack.. 4;.. 44.. .. | contracts, £40,203,928; and assets—CGovernmen - bills of 
} \ Jagersfontein...... 104 ee ms —s | Seeeele ono apeaznone 4 cs . --+ & | £7,337154; other stocks and debentures, £2,483,102 ; ami 
toe ere io ont ransvaal Gold.... °° Oey as aad - . 2. ‘es to cu ’ 
4 os De dees Fick .. .+ Anish ae j exchange, £12 783,853; loans and advances a1 by the cou- 
f e pat £12.735,498 ; liability of customers for bills accepted by 
. % Langlaagte ........ 44... 4¢)..+ ds | Wemmer.......... Ri ae F905 . 7 ; d on hand, 
PPE Lisbon-Berlyn .... 5/5... 5/5.. .. | Wentworth Prop... %.. #.. .. | pany, £2,345,185; cash at the Bank of England and o aioe 
Li Mason and Barry.. 2jx .. 22..+ 4 | Wolbuter.......... 4)... 44-. +. | £4.449,678; cash at cail and at notice, £3,130,307; freehold ae 
| \, Lanp, Exproration, &o, other premises of the bank £457.42. ‘ 23 shows 
iB aw Ri Chostac Pri Ri NATIONAL.—The monthly statement dated November tation 
Nib em To or | ‘Last To- or | liabilities on notes or bills, including bank ee ee : 
& Week, day. Fail. | Week. day. Fall. | £1,483,316; on simple contracts, £10 554,934; an ronsheaae 
Anglo-French Expl. 37x.. 2¢%..— % |Johannesbg. Water 1g... 12... .. | liabilises, nil. Assets: Console, &c , £1,251,977; bills of ex Bask 
Bechuanalnd Expl. lyy.. 14 ..— 2x | Mozambique ...... lis-- lys-- -- | and promissory notes, £4 137.358: cash on hand and at the 
British 8. Africa .. 28 .. 2f%-.+ gh |Ocemna............ le-- lk ..— oe - ry 2. : : ities, £7,170,016 
Cons. Goldfields. .. aie. Sif... |Orange Free State., 2)°.. 23 .. .*" | of England, £1,330,393; other securities, £7, 1/0,0">. October 3 
Exploration (New).. 24... 2g ..— & |S8.A.Gold Trust... 64 .. 63 ..—4 NATIONAL OF SCOTLAND.—'The report made up on debte, the 
j roe eee a: 24 = = io a Goms.. 23 .. i ‘+ ++ | gtates that, after making provision for bad and doubtful debts, 


: divi 
net profit amounted to £178,314, which, added to the un 
Miscellaneous.—English Bank shares show irregular | balance brought forward, makes a tot.! of £210 022. ‘The directors 


; ~ . ’ : t the rate of 13 per cent. per 
changes, London Joint and Union cf London being } up, have resolved to pay a dividend at the 


annum, and an extra dividend, or boous, at the incres - £20,i2y 
and Parr’s aud Lioyds marked 4 down; the actual transac. | 3 per cent. p:r aunum ; £30,000 is placed to reserve, 40 
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LT ,. . 
carried forwar), ‘The dividend and bonus will be paid in equal | been provided, and the directors now recommend a dividend for 
paris on Janua: y 12 and July 13 next, tax free. The reserve fund | the half-year ending October 3, 1895, on the ordinary shares at the 








cting adversely both expenses and remittances, the direc- 
on = saan to declare an leanebes dividend, but they have} ALASKA MEXICAN.—Clean-up for November: 30 days’ bullion 
resolved to make a dis ribution of 2 per cent. for the half-year | shipment, $19,717; ore milled, 10,116 tons ; sulphurets treated, 
ending June 30, 1896, to be paid out of the reserve fund of the | 143 tons ; bullion from sulphurets, $4,829 ; working expenses for 

company. ‘This will be payable as usual on and after January 2 | period, $16,966 

| 

| 

| 

| 


is £850,000. a per cent. oe om they take £5,000 in reduction of 3 
goodwill account, place £10,000 to a general contingency account, 

MISCELLANEOUS COMPANIES. and carry forward to next year’s account £4,917. ay H 

AMAZON STEAM NAVIGATION.—The company notifies that in te 
view of the low rate of exchange prevailing in Brazil during this MINING COMPANIES. H 
i 

i 


next. | ANGLO-MEXICAN.—The report for the year ending September 30, 
BARGANG TEA —An interim dividend of 3 per cent. on the pre- | 1896, states that the total receipts for the year amounted to 
ference shares is announced, pavable on the 15th inst. | £169,649, and the expenses (including £2,000 written off for depre- 
BENTLEY S YORKSHIRE BREWERIES.—The report for the year | ciation of plant and machinery) to £76,165, leaving a balance of 
ended September 30th states that, after deducting charges for | £93 434 as the profit for the year. Out of this sum, and the balance 
repairs, depreciation of properties and plant, amounting to £13,551, brought forward from last account, the directors have paid during 
and after making provision for bad and doubtful debts, the profit | the year £92,807 in dividends, and since the date of the accounts 
for the year is £42,£94, which, together with the balance brought | further dividends, amounting to £37,123, have been paid, leaving 
forward, makes £46,125. The directors propose to pay a dividend | £96,094 to the credit of revenue, out of which the directors have 
on the ordinury shares for the six months to September 30th at | Set aside £50,000 to write down the “cost of properties” account, 
the rate of 7 per cent. per annum, making 6 per cent for the year, COPIAPO A, final dividend of 1s 6d is declared (equal to 8} per 
adding £3,133 to reserve fund, aid carrying forward £2,945 cent ) free of income tax, payable on and after the 22nd inst 
CHARDWAR TEA.—An interim dividend of 5 per cent. on the DAY| DAWN BLOCK AND WYNDHAM. Crushing for fortnight 
ending 12th inst. : Tonscrushed, 1,260 ; yield of gold, 1,275 ounces ; 


Reok ear tee ae 


ordinary siiares has been declared, payable cn the 15th inst. ; L 
DORTMUND BREWERIES. — The report for the year ended | @pproximate value, £4 400; fortnight’s expenses, £2 110 
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September 20 states that the net profit amounted to £4,631, out of DIMBULA VALLEY (CEYLON) TEA.—A further interim dividend | 
which 6 per cent, on the preference shares will absorb £4,500, of 2s 6d per share has been declared on the ordinary shares, pay ii 
leaving | | 1 to be carried torward, able January 1, 1897. Aig 
ECUALU The Ecuador Land Company are again complaining. GRAND CENTRAL,—The directors have resolved to declare an | it } 
of the in: «-ion of their rights by the Government having declared interim dividend of 2s per share for the three months ended 4 if 
parts of r settlement upon the Pailon Estate held since 1861 to November 30 last. - iv | ‘thee iede 
be “\Ves'e Lands,” and had proceeded ‘o hand them over to HARQUAHALA -- The report for the year ended June 20th shows | Tae if / 
traders | elsewhere under the authority of the Governor of | ® profit of £1,564, and deducting from this sum the amount due to || TITEL 
Esmersiias. The company add that the direct seizure of the pro- the American Company, £311, leaves a balance of £1,249. which, } iit 
perty o! « |‘ritish company, with the consequent injury to its trade, | together with £1.756 brought forward, amounts to £3,005. ‘The || iEiLEEE 
is calc. s'od to deter foreigners from introducing capital into the | working of the tailings and a swall quantity of ore at Harquahsia, || i isa & 
countr) or employmg labour where they are subject to such arbi- | Arizona, resulted in a net return of £13,73}, of which £10,337 was ik if 1? 
trary a n the part of the Government expended on the purchase and development of the property at ;heiaihe 
ELEC tic AND GENERAL INVESTMENT —The directors have | Hannan’s, West Australia. sea gis : ae 
decla: » interim dividend on the capital paid up on the ordinary | | MAY CONSOLIDATED. Yield during November 2,842 ounces i : Le 
share« the rate of 10 per cent. per annum for the six months | from 9,250 tons _crushed. Mill running 22 days. Cyanide iene 
ended vember 30th. 1,495 ounces from 6 935 tons. ‘otal 4,337 ounces. ‘The prolit was ritae 
EXPiv ING LAND AND MINERALS.—The report for the year | £1,050. Native Isbour scarce, breakdown in machinery, could | Hi i 
ended .) 1.0 30. 1896, sta*es that £6,794 bas been written off for | Otherwise show better returns. A. a i nia e 
deprec on of securities and expenditure on claims abandoned, MOODIE'S —Returns for last month—Claims rented, 580; tons || é Y 8) t 
and tit ‘he net profit amounted to £30901. An interim dividend | crushed, 800: obtained 3€9 ounces. out | Mite 
of 10 per cent., tax free, was paid on December 20,1895. The NEW HERIOT.—The company have declared a dividend of 20 it Recor 
balan» of profit of £4,557 the directors propose to carry forward. | Per cent. to all shareholders 1eg:stered I)ecember 31, 1896. H 
JOHANNESBURG ESTATE.—A dividend of 10 per cent. is WITWATERSRAND. Subjoined are the tables of results, as ] ne 
announced compiled by the Witwaters:and Chamber of Mines and the Asso- || reine 
LAC UNAS SYNDICATE.—A dividend to June 30 last of 4 per cent., | ciationof Mines, for October, 1896 :— | + , 
or 4s por share, less income-tax is declared. | AiR 
-MAKUM (ASSAM) TEA.—'The directors have declared an interim AS RETCRNED BY THE CHAMBER OF MINES. | TRS 
divide’ of 2 per cent. on account of season 1895. ; | i 
MANCHESTER SHIP CANAL.—Subjoined is the approximate ica Sco aint i abt 
traffic return :— From Mill. Tailings. Sources " 
Nov., Nov., Total for Eleven Months. Increase. @ - o ; 
1896, lsyi. Company. pa | Yield of Gold g 38 o = i; 
1896. 1895, 1896. = 2 Bullion. S Se “ > ; ia 
fons. £ Tons. £ | Tons. £ | Tons. # Tons; £ Ei 5 oe 3 3 | 
Sea-g’ng tric. 132668 145 06 96,084) 11109 1357977142106 9*8,149 109552 369828 32,554 5 | — & = 2 2 ee 
Barge traffic 27,150, 558) 26.340! 475| 287 1le) 5 427 240,747 4,449 46,369 958 Potal. | P.Ton FUT IB 
Pass'g'rs,ée Gi .. 30 = 1048, .. 1,738; .. |- 687 - i | et 
— neon ae a ak zs. Awt |@ sd ts 4 Ozs dwts £ é 4 
Sateh snare LE LOK L1i612 148581 LL5756 32,825 Raneneh... .. .«s<cc se 4000 — . ‘ < ° 800¢ ; * : = : — ; Jeab ee 
. | re iC P SOL Sis 22} ROL: hi) sor 2 - hi 
oe eee Se eee oe eee ee | iealedeine. 20.00 6°39 15) BY 14174 01410 9677 7 93925 | i y BF 
? uw B84 S867 j2 17 # " #19 6%, SOM re re 
NEW ZEALAND AND RIVER PLATE LAND MORTGAGE.—The | permite oi en eS oe a icu, gauso ine ‘hed 8 180 ALE 
report for the vear ended October 31 states that the net profit, Geldenhuis Estate . ...| 16107) 5444 16| 10841. “624 6) 25157 {Fh , : oA 
including £1,016 brought forward, amounted to £20,502. The ‘eldenhuis MainReef.... Mil 548 tt 73) 1iMot OF 987 14, 3000 . riihe 
sos . GIMSDORG. «2c cccccccccccses| BH 57 tL 432) 90-0145 955 9) 3387 : Pitee ee 
directors recommend a dividend at ‘he rate of 6 per cent. per Henry Hourse 918s 5096 11'2 O08) B7ROL 11. TIZs ©) 24957 e Hie b 
annum, on account of which an interim dividend of 2} per cent. Johannesburg Pioneer... 28< 2153 7/2148 B7GSl 75 Bll 17, LIGLS PE 
has been already paid, leaving 34 per cent. now distribu'able; Jubilee .................. 489) 1579 15). | oss 20u7 13) 6850 | ie Bilt Ee 
, * . S Jumpers........ hice . | 12030 «3928 «6... 6931 4569 10} 15849 ' ike: & 
at eee ren ate Seer carried mere ar Langiaagte Royal ........| 10998 1961 4j9 13 €) 70850 10 2 3201 6) 11068 | | PRES F 
. . .—The directors recommend a further dis- May Consolidated .._..... 12000 3654 OIL 23, gooo0 12% S554 ¢) 1HO4E ite 
tribution on the ordinary shares of 3 per cent , making with the New Chimes... ore 4046 928 7}) 16 €) 23000 71¢ Ize f) be |) | PR eee ae F 
interim dividend paid in May 7; per cent. for the year ended New Comet ............... 748), Taey Og Boe Taw or SR Be 
> | New Croseus............ | 688 1080 1:0 12) 45000 6 1489 a ine 
September 20th, and a payment of 7s 6d per soare on the founders’ | \‘ Heidelberg Roodepoo t} 3701; 341 ©) .. ast ©) 1430 |f | iz ith 
shares to the same date. | New Heriot ............. | 4402 3592 191 112 5580.1 76 6006 | 20027 : peieue Be! 
RHODESIA.— The directors in their rport to September £0 Jact |New Modderfontein ...... 1002) po co : 1 a — os en af 
state that the profit and loss account for the short time during» — mera a oo 1084 GL 44 oo 0128 1691 6 5x92 fs r . 
which active operations were possible, shows a realised net profit Nigel .................--. 26% 1076 SLILG 1662 34 2287 5 7465 . ; Ft 
of £10,829, afer the profi from the issue of shares at a premium, | Robinson ............... — — le = : = : a oon oo ; Flee 
viz., £6,250 has been carried to ;eserve fund, and all the initial a Dose Level. pom 1618 101 66) 92450 70 2960 4 7848 4 rit 
expenses in connection with the registration of the company and salisbury ................ 44% WITML 22 a5020 Blo 125 1 569 |g bi F 
expenses of administration at home, in Buluwayo and Johannes- Simmer and Jack ....... 136%) 52765 HL B10) row , a6 8 stat — he 
gute, have been written off. It is proposed that this sum be carried.) TremeoPyciimesandiiaze) f96 157i 401816) gous 0167 2716 11 957 > | TREE 
rward | Witwatersrand .... ..... 604 WW11 37 ..) . 1970 15, 7159 i a “Biae 4 
SCOTTISH AMERICAN MORTGAGE.—The directors have res: lved | Woihuter Gold Mines .... 13995, 4920 161 5 £) 93800167 7286 0 25088 ; = A ; 
to pay an interim half-yearly disidend at the rate of 8 per cent. | baron Lite svuetens és 4871 2052 15/1 10 e ve Tes £0523 15 7298 i Bi 
per annum, free of income-tax on te 24th inst. | eS . Ore Red. Col. 7] . | 9490 10 1503 aie : oi , 
SHOWELLS BREWERY. ‘The directors’ repo't for the past year = bo Do ....... sake aealis canarias | MA cea oats > | Re 
shows that, after providing for depreci+tion and bad and doubtful Robinson Company .. oh ts Se waee Ses = hei } 
. y . | N, TrangvaalChemicalCo. .. si ye Parca” x 430 0) 1700 : Seer 
debts, the net profits amount to £76,584. To this has t+ be added | Received by banks from Rite ei 
the sum brought for»ard from last year, making a disposable | other sources ....-...... 588 1€ 2200 pee A : 
balance of £76,816. Interest on debenture stock and interim | hE ot 
vidends on guaranteed, preference, and ordinary shares have TOUR 5650 oe. dee cee 290508 107251 17 194850, .. 163919 12569670 (ie . ei 
| Libel 
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RETURNED BY THE ASSOCIATION OF MINES. 
Biock B Langiaagte Estate 
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12495 | dull. 
27450 | quarters. 


7784 1892 0 O lO 47300 66 2750 Zz 9196 
Geo. Goch Amalgamated 9034 2123 3.0170 79650121) 3872719 
Langlaagte Mstate ...... 190423, 569416 1 10 83600810 818919 
Langlaagte Star te Y5I4 182 00134 258508 1 1070 15 3453 
Meyer and Charlton . 10577 8263 15 L Bek GhOn O15 £008 10 17228 
New Midas Estate .. 2953, 1002 2 1 39 220011311 2189 18 7070 | 
Porges Randfontein .. 40, 12991 0 L 27 88000 74 1757 O 5901 
Princess Estate 83°60 1995 O L138 ¢ 2ST O1411 2559 O 9203 
Roodepoort United M.R. 7770 3175 0|1107 46750102 £935 © 14260 
Wemmer Re 6334 8765 12 2 39 3839000164 4647 7 16712 





ammune | commas ——  _—___— — 





Totals - 74395 24685 8&8 || 3 11) 46387 


SUMMARIES. 


835970 10) 123068 








Chamber. Association. Total. 

Value. Value. Value. 

Ozs. dwt £ Ozs. dwt £ Ozs. dwt £ 
From Mill 107.251 17, 385,192 24,685 & 89,144) 131,987 474.336 
Concentrates . 8.320 1 31,795 L865 10 5,608 19,185 11 $7,403 
Tailings 47,763 18 150,483 9419 12 28,316, 57,183 10) 178,799 
Other sources 53 if 2,200 583 16 2,200 
Total 163.919 1Y, 569.670 85.970 10) 123,066 199.290 642,738 
NEW RIETFONTEIN ESTATE.—A cabiegram states :— Toere is 


no truth in the report of the closing down of tha mine.” 
PESTARENA UNITED.— The report for the year ended September 





| 
| 
| 


30th statee that the gold produced realised £30,703, and other | 


items, includiog increase im stock of ores, amounted to £2.203, 
making a total of 432914. The expenditure in Italy and England 
amounted to £22 591. leaving a profit of £10,323. After making 
provision for the second drawing of debentures, there remains a 
balance of £13,599, which it is proposed to carry forward. 

PRINCESS ESTATE AND GOLD. —Result of working for Novem- 
ber: Crushed, 4050 tons; gold won, 1,850 ounces ; from tailings, 
523 ounces; total, 2.373 ounces. 

SHEBA GOLD.—A dividend of 1 
will be paid on January 1. 

SIMMER AND JACK —\l.ast month's profit was £9,504. 

ST JOHN DEL REY.—The report states that the gold realised for 
the six months to August 3lst was £62,810 while the duty to 


s per share, free of income tax, 


Brazilian (covernment, charges on gold, working cost and charges | 


in Ibrazil, and |.ondon expenses amounted to £48681, leaving a 

profit for the half-year of £11,726. 

absorbed £10,500, the amount to be carried forward being £1 225. 
VAN RYN GOLD MINES ESTATE. ‘The report for the year 


ended June 1896, shows a profit, including £21,274 brought 
forward, of £43,552. An interim dividend of 20 per cent., or 4s. 


per share, had been paid, and the directors now propose to carry 
£11,552 forward. 


WEMMER __ ‘the profit for November is advised as £8,463. 


board has declared a dividend of 25 per cent. to all the share- 
holders registered on December 31, 1898. 


Che Commercial Times. 





THE CORN TRADE. 


Mark Lane, Friday Evening. 

The grain trade during the past week has ruled very quiet, and 
the sales that bave been efiected are on a limited scale. Mark 
l.ane opened the week with a steadier tone, although values in 
most instances showed a substantial decline on the week. business 
on Wednesday last and to-day was greatly interrupted by the 
darkness of the atmosphere, interfering with the inspection of 
samples, the market closing very slowly, at 3d to 6d decline on 
wheat, making the quotation of English white 31s to 35s 6d, and 
red 30s to 34s. The floating and forward shipment trade for 
wheat has also participated in the general dulness, and prices 
lower. In the early part of the week 14,300 qts No.1 Northern 
Spring, arrived, were reported to have changed hands, at 32s 4d, 
while 11.000 quarters Black Sea, December-January, steamer, 
realised 3ls 3d, and 13,000 quarters Azoff, April-May shipment, 
3ls. For arrived. cargoes Californian sellers asked 35s, and subse- 
quently 34s 3d. For Oregon, prompt, 358 6d is asked 5543 qrs 
Chilian, arrived at Queenstown, sold at 36s, and 15,000 quarters 
Bulgarian, at Gibraltar, at 28s 6d. There are sellers of Walla 
Walla cargoes, on passage, at 338. Parcels have ruled easier, with 
a moderate business concluded, including Northern Spring, on pas- 
sage, at 31s 10;d; December-January, 3ls 104d; January-Feb- 
ruary, 328 4:d to 32s 9d; and February-Maren, 32s 4$d to 233. 
Hard Dulvth, for December dispatch, sold 33s 6d, and December. 
January, 33s to 33s 3d. Flour, on the spot, has met a slow sale, ata 
general reduction of 3d per sack Barley quiet, but prices have been 
steady, with a moderate inquiry for best samples. In the cargo trade 
searcely any inquiry bas existed for this grain, with values barely 
maintained. Nicolaieff cargoes afloat had sellers at the commence- 
ment of the week 15s 3d, and later at 15s, but no businers was 
reported, the best bids coming at 148 9d. For Odessa, Nicolaieff- 
Crimean, December-January and Javuary-February, sellers have 
been asking 16s. Maize, on the spot, has evidenced a continued 
slow movement, and prices 3d down. while @ quiet tone has also 
prevailed in the cargo trade. Yellow La Plata cargoes on passage, 
were offering at 14s 6d, and, later, 14s 3d; and Danubian, April- 
May shipments, at 168s. 15,000 quarters American mixed, January 
dispatch, fetched 13s 44d, and 12 000 quarters ditto. March, 138 6d. 
A cargo yellow River Plate, December-January sailer, was done at 
13s. ls quiet. Mixed American, arrived, sold at 13s; just 
shipped, 13s 13d; December, 13s 3d ; January, old crop, 138 6d; and 


The bond and other interest | 


The | 


oo ™ = 


_————= 


r 

i December 19, 1996. 
yellow La Plata, afloat, at 13s, t.q. Oats have bias : 

change on the week, but the tendency has been monk aed Gade 

Arrivals here very light this week. not exceeding 21.000 

Beans sell quickly at supported values, while peas and 

lentils have not met much attention. 


The following table estimates the home 


consumption of 
during the harvest year 1896-7, contrasted p iy 


with 1895-6, 1894-5 
1893-4 :— ’ » and 
1896-7. 1895-6. 1894-5. ggg. 

owts, cwts cwts. omar? 
Imports—Wheat (14 weeks to Dec. 5) 18,620,900 20,540.00 17,899,200 17,801,200 
Flour es - 6,013,400 5,451,400 5.589.200 5,679,400 
24,634,300 25,992,200 25,.481.400 23,480 ‘ 
Add week ending Dec. 12—Wheat.,.... 1,651,70 ' 1,458,900 lsat 
Es ah i nnSbocbns ss os dseew ures 485,990 l 348,600 305,800 
Total imports, 15 weeks...... 26,771,900. 27,23 25,528,900. 24,917,100 

Less exports—Wheat................ 59,800 , 86,500 , 
DE Fun dsech beenkthben akie aie 122,00 F 5 5,800 56,400 
Net imports.................., 23,610,100 27,089, 25,188,800 24,741,700 

Add to this the estimated sales of! ; 

home-grown wheat ................ 10,631,504 6 47,690, 9,132,400 
Fifteen weeks’ home supplies ........ 57,241,600 32,7334 155,400 33,874,100 

Average price of English wheat, per s 4d a s a 

quarter .. Se PSAR ESE eb be SEaNeaA os 2 lu 2% 9 

GS POF OWE 2. cccccccccccccccs cess , 5 3 6 2 
bushels. bus) els. bashels, 
“Visible supply” in U.S. centres bush. 54,284,000 6 10 80,229,000 
De doa in ecwte 29.051. 000 42.926.000 

COMPARATIVE AVERAGES OF GHAIN. 

The following is a statement showing the s Sold and the 
| Average Price of British Corn (Imperial Me in the six 
| weeks ended December 12, 1896, and for the -ponding week 

in each or the years from 1895 te 1892: 

ms WUANTITIES DOLD. PRICES, se 
Wheat. Barley. Oats. Wi y. Cats, 

1896. qrs___bsh qrs bsh ars bsh! 8 i e 4a 

Dec. 12. 65.639 5 144,386 5 15944 4 a2 16 8 

3.. 60,80 3 465,024 0 17,271 6 : 17 0 

Nov. 28 61,585 3 183,09 1 16,489 5 35 4 17 7 

74,082 5 191,675 1 19,237 7 3 2 il f nT 

14.. 70,104 2 204,859 7 18,609 0 31 9 5 17:7 

7.. 54,370 0 194,688 4 15,646 0 ] ) 17 6 

SD nanese 29,019 7 152,223 3 19,506 7 24 13 11 

ee 60,945 1 157,456 5 22.907 7 20 j 4 3 

ae satnee 54.3511 2 1189392 vu 15339 4 26 18 3 

BERR csv0n. 54,793 2 175,280 1 16,429 5 26 4 16 10 





THE IRON AND COAL TRADES 





The iron and steel trades continue to report a sat sfactory state 
of affairs. Pig-iron is particularly firm, as stoc\s are getting low 
in the principai districts, while the supplies of Spanish ore are 
decidedly short. At Glasgow, after a dull opening, the warrant 
market became more ac ive, and closes steady, with prices at about 
the same level as last Friday. Buyers, 48s 3d cash : 48s 6d one 
month; sellers sd more. Stocks in Connals stores (K riday)— 
Glasgow, 159959 tons; Middlesbro’, Clevelaud, 159,959 tons; 
hematite, 133,344 tons. 7 la me 

Our Middlesbro’ correspondent, writing on Thurs lay, says :— 
With the approaching holidays there exists less inclination ay 
business of any importance ; still pig-iron prices remain very ay 
so that it would, with the advent of the New Year. require rs y® 
moderate activity to promote a steady rise, especially as stocks ve 
much reduced. Shipments are still very heavy. Middlesbro me 
iron, No. 3 warrants, 40s 4d, prompt cash; makers — ee. 
Hematite, large demand, best brands, 51s 6d; inferior, 198 6 wa 

The engineering and shipbuilding works in Scotland - oo 
orders, and finished iron and steel makers are employe 4 now 
utmost capacity. inthe North of England activity 1s gene a 
the holiday cessation is likely to be curtailed. I or bars an pecs 
the demand is specially strong, and prices are very _ peer per 
iron bars fetching £5 5s, less 2+ per cent., f.o.t., and § ual 
£4 12s 6d per ton net at works. Steel ship-plates are a ron 
at £5 10s, and steel ship angles at £5 7s 6d, less 25 per < ial 
while iron-plates and angles are 5s per ton below — pyle 
founders and engineers continue to do well. The She z ailen 
are algo very active in all branches, and in Lancashire the po 
is well maintained. ; te 

The coal trade is improving to some extent, and et atin 
is reported just now, as consumers are laying in woe of rie 
against the colliers’ Christmas hoiidays. ea 30 6d 
coal is quoted pretty firm at 7s 94 per ton f.o b. for = oe ae 
foremall. Lancashire quotations are :—Wigan Ar a oo: oul 
lls; Pemberton es os cg ogee yaa 8s 6d : 
common house coal, 7s to 7s 6d at the pit mouth. ; 

Our Cardiff correspondent writes on 17:h inst, respecting $8 
South Wales coal trade, as follows :—Notwithstao 7 aS oe 
boisterous weather experienced of late, there has been -" tipe er® 
available this week, and almost all the coaling cranes od ole 
in full swing. S'ems generally are long, and, unless — waaha 0 
rupted, most collieries will be working full time for = Se 
come. The outlook in the iron trade just now 18 ne ,, ar, without 
ing; the consumption has increased perceptibly, and, — t wnalities 
the aid of speculation on the part of buyers. To-day oe ou. Dry 
of steam coal are obtainable at 10s ; seconds, 9s 6d to 
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—— 
coals and best Monmouth, 98 to 9s 3d. Best Cardiff, small, 5s 3d. 
Seconds, 4s 9d. Patect fuel, 10s. Outward freights are still 
rather firm. 








THE COTTON TRADE. 
LIVERPOOL, December 17. 

Cotton has been in good request, and a considerable business 
has been done at easier prices, the «juotations showing a general 
decline of Adto jd per lb. Sea Island continues in moderate demand, 
Quotations are without change. American covtinues in good 
demand, but with some pressure to sell prices have given way, and 
quotations are reduced 7-32d per lb. Braziiian quotatiovs, in 
sympathy with American, are reduced gd to {d per lb without 
attracting buyers. Egyptian continues in moderate demand, and 
quotations are g+nerally reduced jd per lb. In Peruv an a small 
business has been done at previous rates for rough kinds. Smooth 
is generally td per ib. lower. African is unchanged. In East 
Indian a limited business has been done, and quotations are 
reduced 5-21 per Ib. 

“ Futures.” The market has been active, but weak in tone, and 
with consiterable pressure to sell prices have given way, the closing 
quotation Ss s)owing generally 9-64d to 10-64d per lb decline from 
last Thursday's circular rates. The closing values are :—Delivery : 
American, auy port, L.M.C., Dee., 3 60-64d; Dee.-Jan., 3 57/-64d to 


3 58-64d : Jan.-Feb., 3 57-64d ; Feb-March, 4 57-84d: Mareh-April, 
3 57-64d t» 3 53-64d; April-May, 3 58-64d; May-June, 3 59-64d ; 
June-Ju! -O4d to 3 60-64d ; July-August, 3 60-64d to 3 61-644; 
Aug.-s¢ 64d per lb. ‘The following transactions have taken 
place in un:—Delivery, F.G.F., Feb., 5 21-64d per Ib. 

The a: tf eotton forwarded this week is 83,993 bales, and 
actual!) ed 8010 bales. The increase of stock this week is 
38,000 | ‘Lhe sales amount to 76,780 bales, of which 1,820 are 
on 8p n, and S70 deelared for export. 

Chris and New Year Holidays.—-lhe co‘ton market will be 
closed ©. ¢ stmas Day and 25th instant, and on New Years Day 
and Ja: oad, 

PRICES CURRENT. 
J . ® Same Period Same Period 
33s 8 1895. 1894, 
De ptions, aié “ 
e e 
° . . . v . o . 2 2 
di'3 338 #2 228 8 Beis 
Oia'6R 2m SB 2502 2 OS & 
‘ an. ajaiaiaiaa@.aiaa a4 aia 
Bea Isis ‘per lb] .. 10h 114 12h 14 21 1L 12 134 10 M4 13 
Florida ssecectesto« | On te) se) © (el vel ve} oni et Ie 18 
Ord GO LM Mid GM MF LM Mid GM LM Mid GM 
American .............. giol 372 33% 4 de Qt att 4B 422 2:3 31, 3 
ian. Mii, MF Fr. GF Gd. Fne MF Fr. Gd. Mb Fr. Gad. 
Perna: BO eens .. | 4a 44 43 oo | 4 4 38. O38 | 45 
BG MM ca ckwseuem ues 4° 4 4% 44 43 S$ oSs 
Paraiba re ee 4x 43 38038 
BfoGrande .........00. ag 1 Oo .. | 48 oe tae 
BO chai ca aea adem wars 4% 44 4 4 St Sy 
Maran!) 44%, 42 44a 45 4 a SS 
J ptian 
oo aie ahaa 34; 98 53 53° St 6h SH 6 Cys Sh 4 
SBmyrna, reek, &c. .... 36«Sa Bi 4'O!3  BwiS 
West Indian, &e, 

Tahiti Sea Island ...... ive MR GRE T/L eL |... ale 
Peruvia Rough ...... Tarraioraern Gs ° 38. shia D> ce, IMA “Sores 2s Syn 
Ditto Mod. Rough....| .. | .. | Sa, 52. See .. | .. | 58 6 oe Ay 46 
Ditto Smooth ........ on | 48 (1 905 | OCs | a SS ae 
Ditto Sea Island......|..{.. 6 65 63 Th .. 6 Th .. Gt | 74 
Repent aes |e | oe BM Ol 4h Ga). 19 1 4 OL 

Fast Ind:an. GFr ror Gd. FG Pne Stn GF Gd Fa. GF Gd. Fn 
Surat— VMac.G'ad Surtee aaa “a = ae ee |}. se “a ; 
a » Broach oo | SRY! S28, 4, -- “en 4h .. 2b Sey 

Ginned Dharwar Sys 34) SH. Sta Sid, .. 2h 2. 

Dholierah ............) 33%, 3! St: 334 3%: cP) ee ee) ee er | 

M. Ginned Dhollerah.| 3.". 342. 34: 34: 35: 3a 35) (4yn «25 «2B | Bex 

Oomrawuttee ........ 1 daz, S55) 343; 392 33! SR Sh 41% 24 8 | HR 

M.G. Oomrawuttee ... 34) 34% 31 328 3%! 38 Sh 4th 2d te Ate 

Khandeish eereticvess 3, 3 33! 3 ; ee 34 3? oe rh aya ° 

Re Sa ee Sec. t we } el Mee Ont o- ' 34 ' 3% | .. : Bl 2H 

Comptah ............ PARES? Eee Be Sun Sib -- | Qgn td! .. 

NE oa oo ae 1@if) 12! aes. gas 3.7, Sei SHu es | 2) Dh DR 

Machine Gin'd Se:nze) .. | .. 34. 34, ark at oh ee Br aa 
ED, sinnanteeantiae (223! S58! com 232 SY 24h 3x, 38 2 24 | 2h 
Madras—Tinnevelly ...., 23 SHR 4 ce Sve: 44 | .. || 3h: Seki... 
—__Wertorn 227-1 351 2-1 SH Se ee ee 

Imports, Exports, Consumpuon, Ae, 
1896. 1895. 
Bales. Bales. 
Imports from Jan. 1 to December 17 ..... . 3,260,154 ...... 3,497,531 
Exports from Jan. 1 to December 17 ...... 291,013 ...... 7,062 
Btock, December 17 ........2.....eeeee eee 856,030 ...... $64,530 


Consumption from Jan. 1to December 17.. 3,171,547 ...... 3,253,302 
These figures show :— 


Bales. 
A decrease of imports compared with the same date last yearof .... 142.40) 
A decrease of quantity taken for consumption of .........-.+--+«++- P 86,959 
A decrease of actual MINE OE do ic ceecspenoseneccssovespnesexvetene . 56,050 
nn pesubereeanenvencavnds «++ 103,550 


In speculation there is a decrease of 78,000 bales. 

The imports this week have amounted to 129,871 bales, and the 
uantity of American cotton reported at sea for Great Britain 
ncluding cable advices to date) is 320,000 bales, against 215,000 

at the corresponding period last year. 
MANCHESTER, December 17. 

Discouraging reports as to the amount of current business have 
again been received from nearly all sections of our market. 
hot possible to indicate any class of goods for which an average 
inquiry has been experienced, and manufacturers generally com- 

Plain of the absence of offers. With the continued fluctuations in 
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| tops are ten per cent. bigher, at least. 
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as possible. Prices are distinctly easier. Some few lines have 
gone through in shirtings and jacconets for India, and also in 
special chops for China. Occasionally a moderate amount of 
buying for some of the South American markets has been reported, 
the low prices at which goods could be bought having induced the 
arranging of supplies. For the less important foreign outlets 
only a retail miscellaneous trade is said to be done. Home houses 
are not purchasing at all freely, but here and there printers are 
still placing contracts for forward supplies of regular makes. On 
the who'e, however, the position of cloth makers is decidedly 
wor-e, and it is difficult to see how reduced production in some 
form or other can be avoided. In yarns the tone continues flat, 
and there is not the least indication of increased demand at any- 
thing like current rates. Manufacturers seldom buy an excess of 
actual wants, and where prompt delivery is taken, special advan- 
tageous terms may be secured. Medium as well as low counts of 
twist cops and warps and beams are dull and irregular, the decline 
during the week having been nearly jd per Jb. Bolton spinners 
quite gd lower. ‘Twotolds weak, with a slowdemand,. In export 
bundles some buying for China and Japan has been reported at 
easy prices, and for India a few moderate lots have been placed at 
id per 'b below previous bids. Continental shippers bave some- 
times taken small lots in cask and hank, but tor anythiog of weight 
imits have usually been too low. 


(I.) Comparative Statement of the Cotton Trade 








Previous Weeks in 1896. 
Price, 
Dec. Price, Price Price, Price, Price 
17 Dec, i) E \ NOV Ne 
189f. 5 2 i 4 
s ds a dos d ds da 
Raw Cotton—Upland middling....perlb 0 4 04 4 »4'' OF 04 
-- Ditto, good middling...... 04 } 04 ; 04 0 45: 
-- Pernambuco, fair .... 0 4 } 04 } ) » 4 
_ Ditto, good fair F 0 4 } ) 
Yarns—No.40 Mule-twist fair, 2nd quality 0 6 0 07 
-- No.  Water-twist ditto ) €, O06 ( 4 QO ) 7 O TE 
26-in, 66 reed, Printer, 29 yds,4ibs20zs 3 0 30 30 350 8 ; 0 
27-in, 72 reed ditto Sibs2ozs 3 9 3 ; 9 9\'3 xk 5 104 
39-in, 66 reed, Gold End Shirtings, 374 
yards, 8 ibs 4 ozs........... dacsh a lane Shs 3 lok 6 90 
40-in, 66 reed, ditto, ditto, 8lbsl2ozs.... 6 1) 6 3s 6 6 3 6 446 Af 
40-in, 72 reed, ditto, ditto, 9ibs5ozs.... 610 70'7 0 7 7 hit 3 
39-in, 44 reed, Red End Long Cioth, J 
vards, Ibs Git aca Shed ae waaeialareae 4 4u4 41464 144 3 
(II.) Compared with Previous Years. 
Price Corresponding Week 
Le 
1896. 1895. 1894. 1893. 1892. 1851. 
ae desda i's @ s @is j 
Raw Cotton—Upland middling....perlb 04 O 4% ¢ O 44 0 0 4 
- Ditto, good middling..... 04 04 U3 ) 428 O 5x 04 
_ Pernambuco fa@ir.......... 04 04 ) > 428 05 0 4 
- Diito, good fair ......... O42 Q§& O 344 O 4g O 5A O Sy 
Yarns—No. 40 mule twist, fair,2nd quality 06; 0 0 ta O 73 O &) O Bb 
— No. 30 Water-twist, ditto 06; 073 0607 0 0 7 
26-in, 66 reed, Printer, 29 yds,4lbs2o0zs 3 u 3 30'3 6 3103 9 
7-in, 72 reed, ditto 5ibs20z8 3 9 43:4 0'4 «345 4 74 4 € 
3 -in, 6 reed, Gold End Shirtings, 374 
yards, & lbs 4 ozs one wath secon OTe ee 5 14 6 6 6104 6 104 
40-in, 66 reed, ditto, ditto,8 los 2o0zs.... 6) . 4 6 0 7 ; Sits 
40-in, 72 reed, ditto, ditto, 9ibs 5 ozs.... 6lvéA 8 O 7 O 8 T $105 8 9 
39-in, 44 reed, Red End Long Cloth, 36 
ie. . «<rivecendonmbdvepnaes 0\49 44 0 > 


THE WOOL TRADE. 


Our Bradford correspondent, writicg on Thursday, says: 
Although every branch of the worsted industry is very quiet, there 
is @ strong undercurrent of confidence in the future which keeps 
prices of he raw material steady. ‘The tendency, it is true, is 
downward, but the movement is almost imperceptibly slow. Some 
fair purchases of English half-bred wools for American account 
have given more cheerfulness to the prospect. Stocks in first 
hands are moreover small, and this lends strength to the position. 
Meantime, however, very few new orders are placed either for 
yarns or p ecegoods. Prices are exceedingly low, most yarns being 
within five per cent. of the lowest ever touched, while wool and 
Business generally is upon 
an unprofitable basis. 

The New Zealand L-an and Mercantile Agency Company 
(Limited) have received the following cablegram regarding the 
Australian wool sales from their Melbourne office: “The sales 
prior to Christmas recess closed firmly on December 17, 
Since November 6, while the Continental demand had increased, 


| British buyers were not operating with spirit, and the American 


| demand was limited. 


Although there had been a temporary rise 


in values during the interval, at toe close nearly all descriptions, 


| 


} 


| 


| showed a decline of id per Ib. 


Of a total of 650,000 bales cata- 
logued throughout Australia, 590,000 have been sold. ‘the corre- 
sponding figures at the close of 1895 were 706,0C0 bales catalogued 
and 621,000 sold.” 








THE SILK TRADE. 


Our market remains in the same unsatisfactory condition, 
excep'ing for China silk, which continues to fairly hold its own. 
Other classes are very depressed, especially Cantons, which during 





It is | the last few months have considerably increased in stock, but the 


bulk is of such a quality as to fail to attract the attention of con- 
sumers. There is but little doing in Bengals. Manufacturers seem 
inclined to pass the old silk, and wait for the coming November 


cotton, the largest operators appear unanimous in buying as little | brand. 
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JUTE, FLAX, AND HEMP TRADE. | 7,740 bags crystallised Demerara, by auction, 
| 


reduction on most of the lots, with several ae — 
The Jute market is again inactive, with large entries for shipment | small and low, 11s to 11s 3d; low middling to good, lls ata —_ 
from Calcutta, and trade in Dundee not making satisfactory pro- | and a few fine and very fine, 128 6d to 14s @d includ’ se 
gress. (iood native marks quoted £13 7s 6d to £13 10s; red RB| privately. 600 bags Trinidad brought lls 74d | 5 
No. 2 sold at £15 for Hamburg. 


300 
10s 3d to lls. Low brown sugars are held firm! oun § 
| Flax is hardly so firm as last week, the demand baving rather 
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yrups, 
y, 0 

the drought in India. There has been partial woh of 
| abated. (Quotations generally are not changed. Riga shows some | refined. The visible supply of sugar in Europe and Americs fe 
| improvement in quality. 2 535,700 tons, against 2,590,500 tons last year, and 1,728,000 
| Manila Hemp was dull for several days, with heavy receipts, but | tons in 1894. : oe 


latterly firmer, To-day fair sold to arrive at £17 15s, with few | 7, ial 

; ) c i , , ports and Deliveries of Sugar into London fr 

sellers under £18. The insurrection is spreading, and s2me Dec. 14, ~— Stocks Seanaiolion on =a the year to 
increase of the export duty on Hemp may be made. 1896. 1895. 1894, 
Tons. Tons. Tons, 


EEE Imported ....00-+-+++++» 187,900... 197,500... 219,300 . oe 
FOREIGN AND COLONIAL PRODUCE MARKETS - 0 pngallnmbabhbee sees 180,700 

















ee 196,500 +» 217,200 
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++ 226,700 
é . ; MS csesvsesccocsesess MEMND co SBS ‘ 
For Report of To-day’s Business and Public Sales see “‘ Postscript.’ | stock, United Kingdom.. 13380 ~. nono 7 we 17.00 
Mincing Lane, Friday. , | Cane Jaggery, per cwt... 8/0 ‘ 79 .» 6/69 <2 9B 
| The Christmas Holidays will generally last until the Sth proximo. Son eaten India., “ mr * BA - 11/6 140.1516 900 
SUGAR.—Fluctuations in the Beet sugar market have been slight | Jaya’ aticat, about". 119 120 |. WhIs6 hh _ 1a) 136 
during the week, with speculative operations of only moderate | Tatescubes,No.1l...... 15/3 “4 17/0 ; 16/0 - 08 
| extent, and the estimate of the season’s supply, according to the _ Jag zery.— There has not been any further business to report 
e | usually accepted authority, unchanged The strike in Hamburg has | since last week. 
' not drawn toa close, but is expected to beforelong. On Tuesday (Continued on page 1700 
ie —— nena —_ eee - —-- “ 
af |= ——————————— — se 
; % | 
i | on 
it | Commercial Times.—Weeklp Price Current. 3 
ui j 
iW } 1} The prices in the following list are revised on Friday with the assistance of an eminent firm in each department S 
1 i 1 
\ : | : — 
i . 1 LONDON, FRipay DRUGS—(Con.) s d s d |} METALS.—B.Copper £2 s £ 8 | SILK—(Uon.) sdsad=/,S8UGA nED—(Con.) a 
4 | FROOT i os a | Vil, Cassia perlb 7 6 10 9) Eng., Tough p. ton 52 0 52 10 Gonatea .......... 8 9 9 O | Frnch \ ifllo ly 2 
| ARRON R oot . 7 03 Anisecd : re oe Best selected ...... 52 10 53 0 | Jungypoor & Comcly 0 0 0 0 | Ru if.10 9 00 5 
: . gj St. Vincent com. t y 46 . Peppern t. Hothks 7 9 © 0 | Sheets ; 5910 60 0 China—Tsatlee, Supr 0 0 O 0 | Gein ‘ sted. 10 114 10 104 ; 
. il x | FOCOA—Auty dp.tb Opium, rky., fine 11 0 12 0 G. M. B . . 4876 90 0 Tsatlee4&5...... 8 0 11 9 Fine} fob 139 4 3 f 
| . 3 i Trinidad, grey to fair Khbrb.,Chinafrtogd 10 3 0 Iron, per ton Blue Elephant ....10 3 10 6 BREEY vfob90 9% 1) 
| i : ; i perecwt 4 0 45 0 Senna, Tinnevelly 0 14 0 S53} ~~ n -~ no 510 5126 7 Gheine Kahing.. ; ; 3 z TALL‘ cw 1, 
rel b| Gos t 46 0 60 0 | DYE STUFFS, &.— ee es —— oo eens Pet #0 00 
. - ; h S, && affordshire Bars - i 1 as 
beadae }| Grenad 0 42 6 | Galls, China, perewt 62 6 0 0 | Staffordshire Bar ‘ Canton + eo ae m2l 6 @ 0 ‘ 
rag i iyo ou 4 48 0 : a ; f.o.b. Liverpool. 6 5 610 Tussah ne a. ; 
;q , ; on Safflower, Bengal .. 70 0 90 0 Sheets 710 715 Re-reeled 00 00 17 v 19 3 
4 ; } Ceylon, goodt ‘2 © | Turmeric, Bengal 8 6 9 0 : : 7 6 a mene Tow: 29 00 1 
riatua & 1} Gtiayaguil A ) 65 0 | Madras 9620) Hom” 68 618 | ten Rs Mdina 38 8 0 0 | TAP! | 
e i) Bahia 43 0 4 6 | Gambier, block 49 6 0 ee a 6 5 618 Italy Raw fair Milan 14 6 O 0 aie ne 0 02 0 14 | 
’ t | : . ' | Cutch, 5 lito fine... 240 5 0 Rails Steel, f.o Orgauzine-Medn togd16 0 17 6 B.S 2 
: : i }| COFFEE—duty lgdperip 0 YS cain ome . . ae. : e : : ‘rams Milan 3 thrds 16 0 0 0 | Peur! wt 860 1, 
7 q 1 Ce t Wie { ¢ SWoOopDs— p 8 . <¢ do Mdisbro f.o.b 5 ) SPICES-Pepp TAR—s pbl19 6 90 . 
| Luae  — a te 6 1 pee perton 0 0 0.0 Scotch pigiron,cush 48 34 0 0 | PIAGET EPPEPARIP | 9, 9 9.) 'Ai 126 00 . 
> ae ¢ | " Liber ss 3 80 : Fust ic, Janaica .... 4 0 410 Middlesbro pig 40 4 00 Singapore 0 2 0 TEA 1) 6 
Lua i} Fast j 110 0 Cuba 00 00 Hematite. . 5 6 00 : ; t i 
, 4 ; Myson, 1 bold 9 0110 0 Lima Wood 90 0 0 | Lead—Kng.,picp.tor 11 0 15 0 ae Gingnpare o ao o “ae oe 4 . ‘ 
i vane | Fi pen 0 0 8 | Logwood,Campeachy 0 0 815 Foreign, soit 1 oO lt 3 ee 0 33 0 34 Fi 010 1 5 
i aii 5 | Singpr k Bally ae 0 Honduras . 8 0 O O | Quicksilver pr. bottle 611 6126 icemaker 0 2 0 24 So — 05 70 | 
’ a 1 Mocha, mixed to fn. 90 0 dhe 0 Jamaica . 0 0 §10 | Spltr., Silesian pr. tor. 17126 17 15 Cinnamon—istCeyin 1 0 1 7 G 07 1210 
; : | Jameca.,Jow to th ord 0 S 0 | Red Sanders 310 0 0 | Tin, English, ingots 62 0 63 0 Do and do O11 1 ¢@ | Scen e 
f eh } Low wi) kdg. t hue oo U 120 Sapan 4090 Do do, bars 63 0 6 0 Do 3rd mh. 6. % 8 a” ea 432 
} i a5 i C KR wm to Sex 2 ¢ 03 0 ELEPHANTS’ TEETH- perewt Straits 57 10 57 126 Cassia Ligneaunwkd 35 0 36 0 | Scen ‘ on 0 54 10 
j j ie ‘ we a ioe —<- 86 C oft 50 1b& upwards 50 0 63 0 Mex 10 0 10 3 Cloves— Zanzibar 0 26 0 24) Hys ; : : ot 
i | ‘ i : 7 z , u s . Mee r Q pou 
ie vil Good to fine 88 0105 0 | FLAX New crop £ 8 £ 8 Zinc, English, Sheet 20 0 21 0 Pe sage Se = * oer} 03 0 & 
i i ts Cobs .v ra 2100 0110 0 err 5 29 0 Antimony, perton.. 50 0 51 9 | Cochin cut ..45 0 9 0 Fine 09 23 
{ hie an & y ¢ z 100 0 110 0 | Riga ZK 26:15 29 OLLS— Fish £:s £8 Do rough 29 0 36 O | Indian 
i} £, #9 Br 7il,Rio,quaytermis — D . ‘ > 10 2 ; [pers rete ptun 28 0 0 0 Do washed 29 0 35 0 Bk nin 04 OF 
i irtogd channel 49 0 6&5 ¢ vetersburg Bejetsky 5 29 Vhale 00 00 nail ; 7 ; : 0 13 
i E Comn 4 46 0 | FRUIT—New— Beal, Pale 23 0 24 0 ae : . : . 3 iain 9 t 09 
ieee Santos good avrge. 50 0 55 0 sis ‘od 1810 0 0 emma naked - 
; $ & Currants duty 2s s do sad \ : ~ | Jamaica low & ord 74 0 84 O Jog nest 010 3 0 
i it | CHEMICALS 1) Patras percewt 15 0 16 0 ye 2 : ° 0 Do mid. to tine.. 85 0120 0 | Pekoe Souchons 0 : : : 
; ; . & Acid, citri perlb 1 14 1 1 leottnen 35, Mogadore . 26 Mase ool ‘ io a ie 
i : | Nitric . wai o. — 3 ° > ° 7 ee, tag 15 = 1s 1S eens od = 2 3 3 2 Pe ‘ 0 54 0 8 
i ; ee , Sees y 3¢ 2 38) © Provincial 13 9 14 6 te. re 35 . a 9 Small to medium 11 22 Do est 09 8 6 
i a ; : ' itarie, Engl : tt ee Figs, Trky,p.ct.dty.pd 28 0 70 0 “ te aan iene 335 0 0 Chillies—percwt.fair 30 0 37 0 | TIMBER r& Hewn 
' ine ee e104 £6 0 , Raisins, dty. 7s perewt— ‘ , % 0 3 SPIRITS—Rum,dty.p pf.gal 10 10 Wi & 
3 Alum, jump & end. pt £5126 26 ( ; ee Ground nut % 0 30 0 , ity.py ; ; 
ue { | An - ‘ aan ane pib 0 3 O 34 ae Sf 9 3 9 Cocoanut, Ceylon .. 25 10 2410 | Jamaica, per gal. 3 a “Pine 3 : ‘6 ° & 0 
| : | Muriate .. per ton£2¢ 0 28 0 or. 320 45 0 | y Cochin. 28 C 29 0 ini, Oto 360.P, 110 2 Pitch Pine Jimber 6. 9 @ & 
, } | Sulphate £7 10 £7 12 ¢ eee — t Palm (Lagos) 2330 00 Fine marks —-— a oo Canada son 8 ® 0 
nt “ is | Ars nic. MD. pcwt ) 0 Musc itel 6 0 7 0 Lard, American 3% 0 31 0 Demerara, proof... 0 9 1 1) — ye ne, linge 60 0 5 
i / Bi | 4 ~~. up. 24 0 1 0 | Sultana 30 0 42 0 | Petrolm Oil per Bibs 0 5 0 54 Leeward iad” prt . 0108 11 — mall 40 0 @ 0 
i i Ashes, pot, percwt.. 22 0 0 0 Gunman, Ye selected 26 ; 7 ; Oi) Cakes, Lusd. Eng E.1.,and Mauritius 0 9 .e Quebec on) iowa . ° ; 
it Sls, POX, POX = = 7 as ordinary 8 oe thant peenatlicas 7 5 |B ly, duty 10s 10d per proof gal | Baltic oak 7 
ia | Pear! do do ..3 0 0 0) Litnn.ss.Ubessch 6 0 7 0 per tan .......... GTS 616 | ERENT Cm Vat. oo 5 14 6 | Indian teal “220 0320 0 
7 } | Brimstone, _ 2 P : | Palermo perbox 00 0 0 fn an (Westrn) 5 " 0 : } 1888.. 13 0 13 2 | Wainsct.lgs.1éft cube 50 A} 0 
F aS . Ble aching pows r.cwt 7 15 J e ns, >, ir pt 1 18 Seeds— - 8 c . . he Be nd Pre ared W ; 
; i ie Borax Engl. ref. cwt 20 0 21 I Se a ; i9 : a oe La EMe 2 6 3i 6 Ist brands J oo 7 ; 7 : ——e os wn as 10 810 
Tt ae Cream tartar, lst ew eee 0 0 | a Malaga, half chests 8 0 12 0 Caltuttarréidiic 33300 | muds \nea1- 11 0 12 2 | Swedish, good .... 1 0 1 0 
i : : \ aor futtlnate 24 00 Nuts- srcelona, p. bg 18 0 18 6 | Ra ~ Feroce palolt ae 00} 1893.. 10 O 10 2 Common... o* :% o . 
-ie ' lodine > per o 09 90090} GUTTA PERCHA, | Calcutta, brown 0 0 0 Q | Corn spirits, pfdy pd ll 8 11 9 | Russian: panpasees® 200- ae 
Lot Potash, bichrmt.prib 0 42.0 0 | perlb........... 3.6 4 6 | PLUMBAGO— Spirits, f.o.b. Exprtn 1 3 1 4 | Finland so 13 9 930 
PIR ia Chiorate 0 4 C 4)/HEMP—Perton £ 8 & 8 | Ceylon, lump, prewt 1¢ 17 6 | Malt spirits, duty pd 15 0 15 6 | Canada, iile - 1) 9 a7 9g 
3 { Hydriodate : 1 . ll . eB. Petersbg., clean . 26 - Z : | PROVISIONS— | aie ve 08 ‘| =m Wao Om a 2 
, ‘ russiate . 0 64 9 Manila, fair, on spot 3 | Butter— | SALTPE — erican Spruce.. 6 § 
t ' i pee - per - = 4 : JUTE. goad to fine.. 1310 18 0 | fustralicn, finest.. 98 0108 0 | etek ed °° _ : 2 : | Pin Pin Pianks a 4 Be 
. ; recipitate ....pertb ¢ : ow to fair... . 1010 12 10 ‘riesland, frsh, fine 94 0 102 0 ae 2? | tzc dck. 40ft. 3in 
i} ' Sal-Acetos perlb 0 4% 0 & | Goir Yarn, gd. to fine 15 0 35 0 | Jersey . hy te "0 0 Nitrate of Soda... 7104 8 3 we Baitic,p.millel9 0 240 0 
: mi , { ] Sal-Ammoniac prewt 35 0 37 0 Common to fair .. 10 0 14 0 | Normandy. 102 0114 0 SHELLS—M.-o-P. per cwt. | New York pipe 0 420 
: Soda Bicarb.,perton 7 0 £7 5 HIDES.Ox&Cowp.1b s dos ad Danish . ..114 0118 0 Manila Pe ss SF co 
} I ‘ rystals,ex ship pct 40 0 «@ 6 Balted,B A.& MY. 0 44 0 6 j Brittny rolisdoz.lb 10 6 15 0 Maccassar ........46 0 £7 0 TOBAC ( - a ds a 
i a Alkali, as . £57 6 3 10 R. Grande 05 O 5S Bacon sngd.—Wtrfrd 48 0 53 0 ag secccanue ae ae © duty 5s ext py 0 42 Ol 
tite ete oe iam... @ 24 Q 4)) Himerick..........47 0 50 0 | W. Australian +++ 7 10 £8 10 | Ohio, per Wybond .. 8 0% 
i ugarlead white, cw saan ake Cork es 56 0 60 0 ROE 5 <scusoned p irginialeaf .....-+- 3 
} Va i _ Brown ...... -18 8 00 pn BA. & MV. 9 : 9 $*| _ Continental 45 0 5 0 | SUGAR—per ewt. ete ae Ck 0 2 } 
fi: { ‘ ee os TO nckcinesanes 04 © 7 | Hams, York . - 93 0113 0 | brit.W. India, syrups 9 6 11 0 Kentucky lea! eras 0 4 0 ft 
re ; id I ee Sons oT oo? Ee 0 o ae Wisi pen acesel 80 0100 0 | Crystallised ...... rt 6 16 0 as a seis 
{ td ero 8 : VA : Z > di— Waterfra. anc | Dar ico, G ery 1 Ne ‘ a ae 
| | H Do balk ; 010 O11 Pemetes «+00 0 , PTs cimerick bladder 60 0 0 0 | Mauritius grystallisd “0 0 0 0 Columpiv geod prib 0 14 0 $ 
on } I nae rnenwes Drysaltd Mauritius 0 24 0 44) Cor Belfast do 54 0 60 0 | — Grainy .. 0 0 © 0 ee 14 60 
Le German. ne ee . ae |_ Firkin & keg, Irish 30 0 40 0 | gy 0 0 O © | Havanna........--:- 35 0 
Sulphate Copper, pct 17 0 17 15 agallle 0 a 0 64 | Pork—Amer. & Cana- | eect aaa” 5 0 0 0 | Cigars, bnd.duty Ss 0 0 9 
Ai iy Zinc, cut gewoon is . : HOPS, Engiish,pewt £1 5 £5 0 | eee 00 00) Grainy aud crystal. 10 : ¥ ; TURP'NTINE,pewt 20 6 20 : 
; Epos ran oe ees pet— Amer. ana- | Pe jr. ory a hae - 
f Vermillion, Eng. pib 3 2 0 0 | INDIA-RUBBER—per Ib | "dian, per ton...... 00 00 er 8 8 8 WOOL—Englisi—per Pk of 
‘ a COCHINEAL 13 1 6 | South American fine 35 54 3 6 | CheeseFdam........ 48 0 S O | Madras, native 8 0 8 6 Fleeces 5 pa. eee 9 0 10 5 
i } a oor - ore Mozambique ........ a o~8s 3 _—— weeescones 48 0 51 O | Jaggery, Cane Ske iain aie ie Halt-bred_ oe 9 0 10 0 
r Ri ;ON— NDIGO — a  — weeps 40 0 50 O | Manila, Ilo Ilo ...... 80 83 vs F 5 
; ! i ! Madras,good Nrthrn 0 33 0 0 age Pf New Zealand...... :$ 66)- > nn 7679 gg eg sec 
. Ks COALS— Bengal, good to fine 4 3 @ 8 | ,, Derby Gouda...... 0 0 O O | Siam &Chinawhite 0 0 0 0 6th. Pes 90nd 
: SF Best, per ton........ 16 6 17 Mid. to good mid. 4 0 @ 2 | RICE-Rangoon stmr x Low to good yellow 0 0 0 0 — oie; 9 0 1010 
= 7 ‘ DRUGS— Low to gd.ordinry. 2 6 310 open Chtr. pewt 6 6 7 0} Low to good brown 0000 Col fal—per Ib sdsd@ 
: y Madras, Velore 0 0 0 o¢ | Moulmein ..... --» © 0 O O | Java, grey andwhite 0 0 0 0 | Colontal—per r 14 120 
7 a Ss th a ” ; = ; Native . 8s 8s pa, — we eee 66 6 9 | Byrups.............. 00 0 0 ere ah ae ; 
‘ape, good to fine Kurpal mood to Gne 2 } sailers, Rangoon.. 9 0 O O | NatalSyrups........ 8 6 9 0 ourec >. aCe 
Aniseed, China, star 9 0 0 0 urpan, good to Ene 6 210 | gaigon c.f. &i... ns. ooo 12 6 | Scoured average 010 
Bark, Calisayn 2 10 1 9| GropHider Soaslb O11 1 6 ngs —Ame,em ¢ 9 6 0 des cee.....- ht 3s Greasy average... oa ef 
i E.1. &. renwd. Cn 0 6 1 0 | English butts 14 hh gaan oo 86) oe . Aus., Grsy, avT. 
im do o Red 0 2 0 5 = _ : s : 4 .. SAGO--Pearl.,p.cwt 8 6 11 0 | aoe — 96 10 0 Ff scoured avr. ; + ; nt 
ie Camphor,China,prclls 0 © 0 | Forgn. butts 1628 1 0 1 § | Sao flour(best).... 7 9 8 3 Titlers . or 0 00 Greasy average.--- 7 3° 4 6 
it Qardsmoms Ccyte a : : : : e do. \ 28 50 & mw < SHELLAC por cwt Gabon. iio.i ...... 153 00/0 ee... 0 74 0 8 
vo Jantharides .. per ‘ape, Aus. &c. 14 35 <e 2 '¢@ ange, gool to fine 8 0100 0 ae 0 0 jeece av pawn 0 ¢ 
i Gastar oe. —y 0 34 0 0 | Caif = of : ? : 3 qnecund ee ; - 3 eueineie i; 12 3 13 6 Creek areunl. avi 01 ; te 
‘| PO) . . do. | Garnet, AC...... ‘ ’ : 
; i ds. per cwt...... 100 0180 0 do. 80 130 101 Button,sorts,gd «* 1 85 0 97 6 Oryetale .....-.--- 7s Greasy average. .-- 0 
8 Pieces 3 13 0 S 
i Olibanum, drops ...18 0 45 0 | Dressing Hides...... 0918 Low to medium .. 70 0 80 0} ‘Treacie “* 9 9 12 6 | Crossbreds — = 9 010 
Kowrie rough .... 60 0 65 0 | Shaved Hides ....- 010 1 § | Sticklac, Siam ...... 4% 08 O0lg ‘f.0.b. in Holland. Vic. good to suk 0 09 
ey Tpecncuanhs ........ § 6. $10 | Hore Hides, ol 1 2 | sILK— Superior, bags... 12/6 12 7%4| New Uealgn iin g gi g § 
» i PES ips, English, perth 010 1 4 | Bengal—Surdah,plb 9 0 10 6 | Austrian..........11 6 0 0 pee oa 0 & 0 
i: | Musk, Tunquin, p os 60 0° 8 0 0. East India.... 0 9 1 9 | ossimbuzar...... 8 9 9 0 | French lonves,f.o-b. 13 0 13 3 - 
iy 
a 
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London Stock Markets Price Current. 
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me Consols 2 until 1903, z ces ue. | 3 > j : ; 
ow then 24 Y, red 1923 1104 108 3 =P Due. Ze) ing due h 
Do .. _Do for Acet Jan. 6 ..|110 . . lc — ‘ i 
. (23%, red. 1905 106 ity o innipeg Debentures | ‘14 10810 AprOct =F! Dec. ArgentineSter| Apr. Oct nat. Go 102 :% b 
pe : i red. 1905 105 6 4 |Greymth (\. 2\ Har Bad. Gta 1925 109 11 ' ad Bonds $4; 52 54 Mas Nov ao .- he ; rs 9 ce 
3 Local Loans Stk. 1912111 12 ; i ttelton (N.Z.) Harbour Bd 1929 123 25 Qrtrly a P.orD. DoExtrniLn 34) 40 42 Jan Ju y Dute hCrts.« X ~ : 
Feb. Aug.. Annts. 198(RedsSea Tel)! 9) 94.4 |Melb. & Brad. of Works Debs 19211108 10) Ja. Jy =| June. Do 1886-7 5 824 44 12 cnilders. 24. 89 91 ak 
Mar. Sept. Exctiyrer Bills Mar. 1” \10sdpar § [Melbourne Harb. Trust Lown/1908)110 12) Qrurly. ae PlorD. Fundg. Loan Juarterly FrenchRentes 3s 1034 4 7) t 
April Oct. . © ‘anada Gov. Inter-) 22 4 Do do 1921105 7 Gold Bonds 6 | &2 &3 ‘Quarterly De lo 3 11014 ? : ah ee 
‘ H, Rly , 19931— 21100 «8 44). Do Tramways Trust 1914110 12 Ja. Jly. Sus p'd. B. Ayres Wts pr Get GermantIm.Ln 3 "O6L 7h if 8 
April Oct... Do Bonds, 1910) 3 e/l0 14 5 |Napier Harbour Bonds 1920'112 14 Sply & Deed | 67 68 Jan. July Do 1890-4 96°98" 1D gE 
Ap ri} Oct Do i nds, 1913/,5/115 18 78)- New Plymouth Harb. Bd. .1909 108 11) Qrtrly 34 |P.orD. BrazilianGold Jan. duls Puri Italian. ex, 25¢ § | & 5 ; i 
Mar. Sept Bxypt. Govt. Gta. 3 106 8 6 |New York City (Ex. 4s 1d) 1901 110 14 Loan 1879.. 44, 79 3 Jan. July russian Con 4 3 § ; ; 
Jan. july Mauri 5 Stock 117 19 6 Do told Coupon Bonds 18% JneDec 1 P.orD. Deo ‘83 Loan 44! 68 79 Apr. Cet [> 189] 5 | 96 93 t : : 
Feb. Aug.. Th: Grd. 4°, 1855../106 9 6 ‘Oamaru Harb. Board Reg 77 82 Apl Get 1 P.orD. Do 188% 4, 697) Quarterly U.S. Fand.1907 4 '110 13 a ; : 
April Oct. Bank of England Stoek)320 30 6 | Do (Bearer) 1919 30 40 AplOct 4 |PorD. Do Bas. 1889 4° 67 63 (Quarterly Do 4 120 21 ; 
Quarterly I - k 34° red. 1931/1174 184 Otago Harbour Board, 1877 107 9 MarSep Pur orDwe DoW ofMinas Jan. July Virginia Fund ; 


To Doe Stock 3 red. 1948 1083 a} 
Do D.. Stock 2°. red, 19261 654 971 
Feb. Aug > eP apr. 34 54-5) 60 63 
Feb, Aug. Isle of Mt in 34° Debs..'103 6 


Do 1881 
Do Debentures 21 1 Fb. Aug . P.orD The 1895 

Do Con. Bonds 1934104 6 Qrtrly P.orD. Buenos Avres, 

|Port Elizabeth “* Waterworks * 1117 19 1822 & 1886 
! 1 AplOct 1 ‘Sept. Deo 1883 

l 1 Fh.Aug 1 Nov. Bulgarian, '8 
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= > |Port Louis - 911 

CORPORATION STOCKS. 4 St. Louis City l 

(I Kingdom.) 5 |"imaru Harbour Board Debs) 

es Wanganui (N.Z.) Harb. Ba. 190! 

Festpo 7 arbo 1 1925 

Amount. BONDS LOANS, AND Closng o elespere (5 -5.) Martour t = 
£ KUSTS Prices. * Subject to Drawings 


4 % ORDINARY SHARES AND STOCKS, 


Jly. 1 Nov DoS. Mt. Bds 6 





6 

4 

’ 

4 7 39 Present Closug 
4i| 59 9 Amount Namie Prices 
4) Ps 
4 


ae 


P.orD. Chilian, 1885 
Piorb é 

PiorD 
*Mar 


NRE 
ee 


¥ 309 as 
2 
——— 


- ee CO I CLL LLL LOE LILLE EL 
* 
Ramen 


HT NEEDY ea NEI 


16,961,638 Metro) ( 1929 34 119 22 COLONIAL & PROVINCIAL 
10,860,000 1) Stock* 3113 15 


ek a let ge OPN ib 


EOF 445,035 Barry 
2% & 


Pur orDwe Do Pref. Ord, 4 


SEE: PC om 





Do Def. Ord 152 57 
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6577.7.0 | 19 2,100 1) |. GOVERNMENT SECURITIES. 1 Oet 4), 34 BO , _ 20,8 | iH 
"B25, 300 Cs Sewers (City of May Nv .. Ch _ ot is 1 AS : 
1905* "34108 6 Present) pividenc 7 {113 8, bo Pref. Con. Ord ) i 
1,$78,900 © Lids. 95-98* 31 100 2 — — - Name. —e Jne De 9'58 026) a - pee oa 
195,500 | 3 101 5 ; rices 5 6 108 10 | oor cag: Cent. Lond. Shrs. £4 paid 
819,00 |) 34 104 6 Apl Get : Bi Omg ty) Seccenicens. Land. Bare. £4 paid 646 | 
360,00 BR Corp. 1946" 3h 121 25 969,94 Ja. & July — 1., Ins 4 ( m, 79 vone a9 = Coln wae Dian, 73 43 t = y _ dl - ee naeea 55 5 || 
000, 06 » 1947" 1 20 2 MyS1 1 ct. Cordova y sa: eee a : — ERIS Af iv i 
50,00 1 ’ $ “aaa 194,500 Ja. & July Brit GuianalIn 4 118 2 _— , of. read oe 29 3 5,240.4 Kast London Cons i I} 
50,000 1: 5 (112 16 | SOMOO0/Ap. & Oct. Can Dom. Rly |... Cpyndi 1 "June, DoBonds .. | | 28 Poc7 B0\slucgow & SW. ord. Cons, 139 41 | 
875,740 Is Red. 1946* 34121 24 4 499 900 My. & N - 129 15 Ja. Jly.| 2 | 1888 CostaRica A 5 | 2820 jo'cro'ssolireat Eastern Ord........ 108% 9% {I 
1,702,01: ! Del Stock 3h 130 36 7'505 a My i >. Dr —— ‘ I ; ; ae ~~ 1 1898 De B : eo eo EK 33iCGreat Nort . cid Scotland on, i} 
Me O00 + $2 118 21 9°467,521 Ju. & July Do Red. 1910 4 11012 MayNv .. Ketador Now Eat” {10,906,247 Great Northern Pref. Com, 123 24 | 
74,450 ( rp. Irred 3 138 37 3978,014 da. & July) Do Ense. 1910 4 108 10 F 44 asedg. to 5” | 14.16 | felons ae 553 4 ae 
5(0,000 | ; 3° 301. g | 449,700 Ine. & Dec Do Dbentrs., MayNv Susipd  \ Egypt.Unifd 4/104 § Oa. ee oe ai), 
1.065.285 | Head 1944 3) 112 14 1909-34 34106 8 AplOet July, 85) DoGov. Pret 34,100 1 1,5 isjul. Bg 192 95 Tithe 
“479,400 | eld. 1934 y 110 12 4-550,300 Jne. & Dec Do dotnse = 34 106 8 ‘Apl Get Do Ins. Stk. 24) 98100 [*6 mn. Ord. 174 745 | t sce 
§€0,000 II Stk., 1943" 34 129 33 568 300 Ja. & July Do Kd.1910-3 11012 JneDee PureorDwe Dostatebom4)!|1035 44 ty ; 7 ‘a | ; } 
2,302,050 | . Stock, 1927 - 125 27 3,431,700 Ja. & July ee red., * sco oe ‘ D De Det ‘ 4 } eles i anes cs 425 | ; i : 
some | ( e d8 K 34.111 14 9 978 901 Ja. & July Do red., 1938 3 101 3 Ja. Jly. 1 | Dec a hy 6 | 30 wom, Ke. Ord. 192 93 | eet 
"89.660 ee > ine . 1'261.400 Ap. & Oct. Capel900 1) dgs44 109 11 Ja. Jly. PurorDwe Do Fdg. Ln. 6 | 28 32 DoF ho div. \ i200 2 | ss i} 
6,665,905 | Corp. Stock*., 35135 37 | 593,30 <0 & Dee ge 79 4311012 Ja. Jly Pu —_— DoC.ofParana6} 28 32 | ¢ 3 . as ape.ety ie 4 | i 
3,775,735 » Corp 458,400 Ine. & Dec Do 1881 4106 8 Ja. Jly. 2 | Dec. Greek, 1681. § . , 224 ||  e 
5 sents Red. 1998... $ 10s 3 0 eS ee ee talk Sis tr anol | | Bote. 8 faseseriLon a” | i 
7.97 , 1941* 1% [eysld, sod FeO. g ere ’ sc en 419 Li nh OM : to Rentes } re A be pen ay ce! 
"2000 ‘ ' as Pe 33 — ii 3,769,465 Jne.& Dec Dolns.Stk'83 4 11618 Jne De Nov Do GP. Lar) 5 | 26 2 {| ; 
533,82 e, red.. 193%" 31 119 24 9,997,566 Ap. & Oct.) Dod Cns.Inc 4 115.17 Ja. dJly. PurjorDwe Po Monoply 4 | 28 2 ; +f 
228, 564 deemable 34 132 36 |9+154,272 « fons po Con. Ins. 34112 14 ‘Qrtrly: Pu mee Do Fdg. 935 | 26; } : i 
00¢ \ n Corp. Stk * ’ 189,500 My. & Nov Ceylon ; 4 11012 ‘Ja. Ji den Juatemal 4 | 43 45 le te 
EO th Red. 1g". 3 io. oe 11,076100'Feb.& Aug! Do Inscribed 4 124.26 Ja. Jiy * | 1896 a walian 100 4 : 
704,01 ith Corp. 1927* 34110 15 |1+450,00¢ My. & Nov) Do Inscribed 3 104 © ‘Ja. Jly. none Hu garian } ¢ 
486,710 | Corp. Stock* 34 131 34. |, 121,400| Mar. & Sey FijianGy. Deb 44.100 3 : ld Re ntes4 |103 4 vs py a if 
366.07 1925-36, Hed... 3 112 15 1,086,241 Feb. & Aug Jamaica Inse. 4 122 24 Ja. Jly. ..  “LAp! Hu ‘ 1695 3 | 90 €2 ae Dee : ‘ | be 
1,432.36 : . a 107 2 346.700 Ja. & July Manitoba 1910 5 11416 ‘Ja. Jly. .. | “Dec. It ont i gtd €/108 11 Oars * i] 7 By | 
290,71 ~ pton Corp. 1945 3 a 4 480,749 Feb. Aug. Maurits.In.1987 4 120 24 Ja. Jly . | *Dec. Do 1862 Ma ; : et es | i 7 
400,00 ~ 1, 1932" es °? a3 9 | 758,700 Mar. & Se p Natal 44 121 24 ; rema. Rail. 5  &9 uh eee rplus Land Stock 496 | os ; 
297,2 mp., 1908 |.) 44 112 3 282,481 My. & Nev, DoCons.Inse 4 119 21) Ja. Jly. 20 | *Apr. Japan, 1873..7 103 ¢ a eenee tau Dist. Ord o!2 1 ; w 
800,00 Corp, Stock* || 35 128 22 3026444 Ap. & Get. Do do 4 12224 Qrtrly, 4 | 18% Mexican, 1888 6 | 944 "srliNerth Eritioh Gat ® eae | i 
452,400 West lam, 1929" 30491 2g 3:714,917 Jue. & Dec Do Inscribed 34106 8 Qririy. PurjorDwe Do Ext, 96 | 94% £5 North British Ord. Pret..| 60% 9% | - i. 
136,00 1). 1935°" coos SEMT 35°" 650,000 Ja. & July Nwfdind. 1941 3} 98100 ldrtrly Do do i293 | 912 SteslNocth Ware, 6 $68 06 | 
BO. Wo nth Hogi HAGE: $ ToT" |p 3400 Fa. July, Do ln. 1615.38 #109 11 “ApL det | Do tut.Coms. | Og Simin’ Cmca ae P| Bin 
aa) VY Corp ‘ * 2, . Ja. & e es Silve 5 | 40 43 eg ee i See } 
163,00 \\ er reds oe as ¢ ne NT" 1896 to 19088 10111 Ja. Jly _. Niergun., 1919 6 | £8 62 | +1) lla tae ae 
0.65) W's criumntonCoip.®.+ 34 120 28 |, 232.000 Ja. & July Dod drowys § 102 $ May Nv BurlorDivg Norwesn 160635100 2 | 93i8'79 suittRantern, Gnd Tet os it 
3,800 York, 1916-4] 3107 8 8,014,700 _ . 5a = i ) 19 7 9 Fb. Aug ParorDwy Do 1888 my 2 Do Pty Df. ree. no div.) 193 9 } f 
‘ bree of Stamp Duty, edie (Ap. & Oct | Do Inscribed 34 1075 5 Jt §° \Dec96 Peraguay, 6 "| 15-12 wae tae ee | 
CORPOR 12826200 Mar. &ixnp, Do Inscribed 35 1064 75 Ja. Jy ione Portuguese] | 25 254 am Vase" Mock : 1889 -| OO be } ‘ 
ATION BONDS. 275,200 Ja. & July N-Zealnd.1914 8 126 22° "“Marsep none tussian, 18225 143 48 | Waterloo and City, £6 paid’ 72 ba | . 
: vial and Foreign.) 586,300 Quarterly Do Cons 108 10 May Ny 14 preh’s Do 1859 3 | 90 92 | : : | i i 
z 29150302 My. & Non Do Insc. Sth ‘ 1114124 Qrtrly... | Jan. DoCons. 1K Lises Leasep at Fixep Rentats ! 
| és 960,588 Ja. & July Do do 4 Bonds 4 1054 44 
S| . 2 « Closng 1,500,000 Apl. Oct Do do 1945 3 9951004 Qrtrly a Jan Do doll 4 1034 44) a Lew re Closng \ 
N 
= Name, z= Pane 1.579.200 My. & Nov el (Prov) Ortrly Jan Dolll 102 4 mae Companies, | Prices 
- —— : 1906 § 10712 MayNv 18) *Aug. Do(Nic Rly )4 {101 3 | 
A = 683,500 Ja. & July Do 1919 44103 5 Ine Dec : April DoTranscau.3 89 92 (Birkenhead a eee | 
oh 500'000 Ja. & July Do 1912 5 115 17 ‘Qrtrly a April Do Bonds .. 34, 99101 Londen and Blackwail|Gt. Eastern|167 69 | , 42 
: maekia ‘ Harbour Board... * 1110 12 | 722,000 Ja. & July, Do 1928 4107 9 Aploct .. | June Do Dvinsk& — ; Do 44 a Deo 165 70 || 
§ IBoston (U8 Soest oe 1917 a B | s ng ae. oleae 0 a 106 ¢ as a Viteb k 4 9101 jNottm. & Grant. Ro & ©.\Gt. Northn. 151 64 Bhi; 
igs g.. weenie ta |1026 Ja. & July Que eee My alt alee e Fb avs a on Salv a 6 | % » ; 
§ (City af Auckid. Cons, Act, "791930127 30 {10866900 Ja. & July Da Tn 1915-24 4 110 13 Pol Gct! |. |*Aug. S-PauloProvofs| 88 9% DeBeENTURE Stocks 
BO? Beventures 1883... ...|1938)117 20 18,491,434 Ja. & July Do Ins.1924-30 34 1044 54 CpMy91 Pur orDwe Santa Fe,'834 6 | 31 33 : 
4s ay “~ lenos Ayres Debs...) .. | 7 44 (1,250,000 7 & July 4 do 1945 34 1064 7 CpAp9l .. | Sept. DoWestColy Present as Closug ; ¢ 
ids eAde ie 74 700 Ja. St 8 ‘ ay ..5 | 26 28 bor = -rices tt 
sia ity of Cape Town, 1943. ‘ - 43 15 | — one 6 109 32 j\CpJy91 . Dee Pay in et a oe = 
City of Christchurch (N.Z.) ..|1926|126 28 | 240,000 Ja. & July, Do 1911-1920.. 5 110 30 ra " Rasta. Rly. 5 | 26 28 £ | ’ | 
6 Bee enedtin, Debs...” .. /1925 130 33. |7,666:700 Ja. & July! Do 1899-1916.. 4 101 9 Ja. Sly. 14 | Dec. SpanishQuick. " ~ 861,233| Barry --. 3/111 13 44 
5] oe Redeemab le .. .. ./1906/118 20 1,365,300, Ap. & Uct.) Do 1916...... 4 107 9 : silver Mort. 5 (102 4 339,769 Srecees & Merthyr A 4/127 3? , 
4 nsolidated............/1908/111 13 /7'721000 Ap. & Oct.) DoIns.1916-36 4 11113 Qrtrly. none)... Do 47 Bonds 4 | 694 9), , 500,597) Do B.... 4 |105 8 i. 
5 | lone . Hamilton, Debs. ....|1934/106 8 \2'517°800 Ja. & July! Do do 1939 34.108 10 ‘AplOct .. | *Jan. Swedish, 18804 102 4° | 8,810,291 Caledonian 4 153 $5 2 
of Hobart Town, Gtd. . ./1930)115 25 | "939/500 Ja. & July) Do do 1916-26 3 97 98 rf Aug .. |P.orD. Do 1888 3 99101 }| 544,440, East Lond., 2nd chg. A 4 /140 45 + BS 
. Cit 
4) _* Melbourne ee ees ees «| nll? ¥ 352,800 Ja. & soy Tassie. 1901 6 103 14 Api Oct .. |P.orD.; Do Con. 1894 3 | 99101 | oy sl Pg = 8 34 a = : 
«| = reeseeel | \2,923,750 Ja. & July) Do 1908 4 {108 11 iJa. Jly. PurjorDwe Transvaal 5 111 13 | | Do Guaranteed . t 
5 lotty of Me = Debs. Es eee 1922) 107 9 \1'000,000\Ja. & July) Do 1886 Loan 4!.... Ja. Sy. ey . ‘Tucuman 6 | 65 70 | 250,000] Do Whitech. Ext. Gd. 24) 88 92 a. 
teats of Monica tg, Loan ---)* | $8 a8 [S456 00.Ja. & July) Dolns1ea0-40 35108 7 ‘Ayo “4 | “duly Turkish, 1601 georee7|Furness se "4 flee oe 7 
§ Boo of Montreal Sterling »..| "+ hos °S era Mar. & Sep, eee 108 19 Apt Oct) 1 ‘Suspd. ee 34) Sha 43 | 3098 911|Glaagow a8 Wend. 4 fsa 8 
8 | SOR UE,<..ss | 103 5 | 290/000 Mar. & Sep Do Debentrs. 4 103 5 Mh rSep .. | Aug. Do Priority 4 | 83 87 (14,065,053/Great Kaste rn ‘ . 4 150 55 
$) Bo gtiiny, ccc | * HS & jedsomolge kegels Micros g tor § Marsch, <= |“ Bo dimen © Aguzsiareat Rertors 2000. 3 HEB 
4 P OEE .vces. ee 5,000,000 Ja. & July) Do 1904...... 44 107 9 Series “ A” | 64 66 | jreat Western ++ & |100 
é oy tg, Cons. Deb. Stock ..| .. |110 12 | '634,700\Ja. & July) DoRly.Ln.’81 4 106 8 MarSep | Do Series “ B | 314 24 | 4,497,867 . tee ereeee vreveee 44172 75 
44! Do 4 20-5 ae gatsorseese - 1904 (565,300 a .— pe —. a : 4 . Marsep oe pote “ee = 0) | 2,884,048 " wivens 5 Solon 
6 City of Groh Ves. ....-- os 308, p. c » nse — » Series “ D” { sae 
$a urbs on --figeaiine 1S leteasaote. & daly! Dele. Claes ¢ ihe 18 No. Jy. -. rete Custer! oy op SE Maul Lon & Binckwall 4 68 
: yb? String Scbongases** . 119231104 6 2,107,000. & July! ion ets af a, Jiy. + | ‘U8 {Mas)1900 5 (102 7 | 1,306,239 London, Brighton, & : 4 1153 56 
4 (City of Somebetine issues “ian } isy 00a. & July|Weetn. Aust, ¢ 1108 10 rtrly Oct. Uragnay Bde. 34) M46 “ty Re aes - eA ¢., Art : ae S 
6 |City of Rosario Ster. on “5 | S . Ay ne ry 4 o —— o 22 leer ly. aytty| PunPr’ heat “ntal nal een "909/674 - b a c., Arb. os 
410 onds | '1,876, p. t Oo do 114 p ua ae , y 
: City of Bt. Houle .........4.. 11911100 3 | "750,000. My. & Nov Do do 1916-36 34110 12, Fb. Aug Pur chase 'Venezuela N. bas Seaiile mn its “docu -'*** 2 eae BE 
6 icity of Bohs Bo ac 1913/100 4 | Cons. Debt. 3! 42 44 (37, Tee sio Jone. ee West... tesa ; a 2 ue 
5 Gig of South > ied cae 91s a ° * The drawings are yearly in the case of 11'086'966 oy °c tno. reve 2 ee - ee | 
§ iCity of Sydney .............-|1908|109 a |—— aoe Stir nes Whe are pretized, In} 610 nn o... 4 152 55 i 
bentures 2201.1 70 27: almost ol ottas cases where Chete & 9,483,817 Mane. Sheff. & Lin... 44 162 6 ‘Eh 
| be aria gH [FOREIGN STOCKS, BONDE, Ae. in ibr ae iniese gape ene Mie ln Wd 
o » : 
Be Wetereete Pekcsicscateed SOM | tao teat Nexen FOREIGN STOCKS, BONDS, &c. |, $50 wai bist. 2: Sant oe i 
6) Do Sterling Cons. Deb. 1998) 100 3 Divi- 468 Next } ” } (Coupons payable abroad.) | 727,200! Do : 4 1147 50 . 
¢| BoGen. Con. Deb. ..-.”.:'|ig19|116 20 cia. " re eo 28,158001/ Midland +++ $18 ® : 
rling Bonds ........ ! oat RE ee = 112,792,960) North British .......... 3 (113 18 
$ Local Imp, Bonds - hone mn ; | % | Divi- | x= Next | N iGioane | 21,830,701) North-Fastern . . vals ak ReaD 19 7 
34 Bonds uP: Bonds ...... Plead Z| dends | ‘ &) Draw-| Name. Cet. | 964'366| North London ai/171 74 : 
$ (City of Vameoaiver: 1.200 mie ee wag Hor. |Argatne, Ball. | oe | Dee. | Sm) ine. |__| a.7e8(o00lNorth Stattord "3/115 17 . 
areas, 1932/1079 . |=) Sept. | Do 1884.....; | 87 § x} “| | 201-608] Rhymney Perper. ....... ¢ 1162 £5 BY 
€ ho Wellington Cin. Deb, 1907119 21 Fess. | a] Dee: | Do Nace tig ° | 57° sa, any, <2 | Den, ArgentineNatl 1,305,385|South-Kastern Perpet.. 4 155 56 i 
6 Improvement Loan 125 27 "134 Ext. Gov. Bd. 5 | 59 60 7\ 23 3 } 4,342,440; Do Gi. .. 5/181 94 > = 
6 oe, Waterworks Debentures |1929|125 27 ‘MarSep|®*! Sept. | Do int. Gold _ | se Stl cs |) os lame ‘ailverRite6| 86 87 349,666] Do do... 34136 38 " 
¥ of Winnipeg Debentures 1907/122 24 | Loan ...... 43) 8254 MayNv | 2) °° Do Paper'70 5| 63 66 | 1,362,256'Taft Vale $12 14 
— - —- 
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16 
RAILWAYS. 
GUARANTEED SHARRS AND STOCKS. 
Present Closng 
Amount Nam Prices 
67.164 Caledonian Cons. Guar. 4 |150 53 
i] 5.000 Forth Bridge 4 148 51 
i. Purness Cons. Gt 4 1140 43 
il Glasg. & S.-West. Grd 4 149 52 
1 1Gt. Eastern Rent Chge. 4 (149 52 
i] Do Consolidated 4 150 53 
044, Gt. Nor rm Perp. Gtd. 4 1 54 
} a, Gt. We Rent Chg. 5 190 93 
} 351. Ih 4 idated tstd 89 92 
| 989 Lancashis d York 4 1525 
1,955,860 Lor . Brighton x 
‘ is. Guara § 8 9) 
00,306 L lon & N.-W. Git 4 + & 
| 7 | KS -W. ¢ ‘. 4 a5 & 
1 1,06 Man., Shef., & | 
| Ph 4) 69 
7 Do R ‘ ’ 4) 148 $2 
Met. Di Mi 
Kk ‘ ; 4 
De I Cite 4 1374 
it Per, Rt. ¢ 6 
Dh 4 r 
N | ‘ Li 1: 14 
44 } ‘ ‘ ry l 
N | i 
| lho W il 
| \ - £ 
~ j 2 
’ ( t, i 
j ' ~ 4 - K-, WITH 
Divipi HK PROFITS 
4 Li 
z 
Kart I 
j ( I’ N 
1) 
‘ i 
i = \ 
~ \ 
| 
i 
‘ V ] 
\ ‘ }’ 
‘ , 
i 
‘VW 
| ! 
| 
2 M 
| — 54 
2 x M ‘ Per. Py ; 2 54 
| 3,85 \ \ ‘ No.2... 4 142 4 
2.42 Ih I mids. Pref } EQ ¢ 
| 4] lo 4 v. Pret 4 > 17 
| 290 Do Lrred. Pret 1 ¢ 
‘| 604 Bt Do Conv. Pref... 44 160 63 
605.7 De ¢ v. Pf. Stk 173 7 
| 674,114 Db + 1424 
i 1,003,94 Dud Pf.rd. Ag., 904 142 4 
i} 1.499.806. Do Con. Aug, 1 + 142 
ti 13.19% N. Eastrn(Blytha Tyr ; 
1] 11,276,052 Do New Pref., 1 i 
i 7 N. London 44 { x 4 
25 Ded 44 
} 971,000 North Staffordshir 
| 360.0 DD ; 
i 979,740 Rhymney 4 147 50 
! 2.172.580 S.-t t Con. Pref 44167 70 
{ 2,640, 82 Do Preferen 5 186 89 
' 719,175 %) Vest. Comps. Stk. 4 147 50 
} 1,999,311 Taff Vale Pref. Stock 4 144 47 
| InNvIAN RAtiLways 
£ 
| 1,459,760 Assam-Bengal, 34 till "98, 
i| then 3 108 13 
89.95) Do Shares £2 paid 
| 7'500 Bari Light, £5 paid oad 
i} 2,200,000 Bengal & N. West, Ltd. 6 12 
' 42.793 Jo £10 Shares rF si2h 
i}; 1,000,000 Bengal Central, L., Gud. M4 
| +4 net earn. £8 pd 6 64 
| 150,000 Bengal Dooars, L 120 24 
1} 3,000,000 Bengal Nagpur, L., Gtd 
i} +4 suplus profit 4 119 23 
1] 7,550,300 Bom., Baroda, &e, Gta. 235 40 
j 800,000 Delhi, Umballa and K 109 13 
300,000 Do Deb 112 16 
41,914 Eastern Bengal A. Aun. 9/10 24 2 27 
| 74,936 Do * B” Annuities 9 29 32 
348,666 Do Debenture Stock .. 4 148 53 
149,859 E. Indian Aun. A 19539114 27 29 
624,900; Do Annuity B a4 30 32 
3,184,755 Do Def. Ann. Cap. Gtd 
4 ,surp. profit... (142 47 
3,395,244 Do Class D 148 62 
1,435,650 Do Irred. Deb. Stk 44 163 69 
000,000 G. Indian Penins!. Gtd.§ 172 77 
2.701,450 Do Dobenture Stk... 150 56 
3,000,000 Ind. Mid. L., Gtd. 4 
+} surplus profits .. 4 118 22 
8,757,670 Madras Gtd 5 ‘166 71 
$00,960 Do do 4} 156 61 
500,000 Do do ha 4 146 $1 
384,700 Oude und) = Rohilkand 
Debenture Stock.... 4 | 98102 
200,000, Rohilkund & Kumaon L 130 #4 


71,097 Scinde, P. & Del. 





A. Ans 24 26 


300, 264) Do B Annuities ......91 3 3 
425, 000'South Indian Gtd...,.. 44,160 66 
1,000,000) pose yes op t 119 2 
$,200,000)8 — snd et i. ; Iie 23 
net earu ngs.. 
1,192,500 Do De b. Stock ........ ,127 
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‘ila aia ik Tepe ei ie eae mam i 


InpIaN RAtLways—Con AMERICAN StTocks—Con. 
Present Closng Present ; ; _9| Closneg 
Amount Name Prices Amount Name. Red Prices 
£ x 
2,000,000 Nizam's Btate- Guar. ..5 123 28 | 4,000,000 Chic., Mil.,& St Paul 
762.100 Do Mortgage Deb 4 114 18 « tMt.8.W. Div. 6 |1909113 17 
437,900 Do Re vd 112 16 . 1,500,000 Do LaCross& Day 5 |1919)105 9 
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GAS AND ELECTRIC.—Con. 





= Name. Closng 


Prices, 


Buenos Ayres (New), L. 164 10 
1 100 Do6 ebentures 103 § 
10 10 City of Lond. Electric, Ord.| 15416 
10/10) Do6% Cum. Pref 164174 
Stk 100 Commercial 338 43 
Stk 100 Do 44 Deb. Stock 150 55 
Stk 100 Continental Union, L 268 73 
Stk 100 Do 7 Preference 220 25 
10 10 County of Lond. and ,Ord. 8 9 
10 10 rush Prov. Elec. (Pref) 133144 
0 10 European, Limited 26 27 
Stk 100 Gas Light & Coke A, Ord... 315 320 
Stk 100 Do B 4. Maximum 110 15 
Stk 100 Do C, BD, & E, 10 % Pref .. 305 15 
Stk 100 Do F,5 _ 147 52 
Stk 100 Do G, 75 212 1 
Stk 100 Do H, 7. Maximum 207 12 
Stk 10 Do J, 10 Preference 305 15 
Rtk 10 Do K, 6 72 77 
Stk 100 Dod Debenture Stock. . 137 42 
Rtk 10 Do 44 . ...,450 55 
Stk 100 Do € ~~ 205 20% 
l 10 Hong Kong and China 12 13 
Stk 100 [Imperial Continental 215 & 
§ 5 Malta & Mediterranean, L 52 64 
1 10 Metpn Electric Supply 13 14 
100 100 Met. of Melbour ne 5° Deb. 111 15 
2 20 Monte Video, Limited 16 17 
5 Oriental, Limited l 
5 5 Ottoman, Limited S 54 
1c 1 Para, Limited 
5 5 st. James’ & Pall Mall Elect: 12 13 
§ Do 7). Pref G4l04 
l ] San Paulo, L mited 13 14 
Stk 1 Metropolitan, A 
Stk | 106 Do B 
Rtk 1 De « 
Stk | Do Perp. 5% Deb, Stock. ..171 74 
10; 1 Tuscan Gas 1415 
10 Do 5°. Debs 101 3 
§ Westminster Electri 11 12 
COAL, IRON, AND STEEL. 
7 4 Barrow Hematite Steel, L 3 34 
74 4 Dob % Preference 64 7 
20 20 Bolckow, Vaughan & Co., L 17 1B 
20 2 Do +51 
10 74 Consett Tron, Limited 24 65 
23 20 Ebbw ValeSteel, Iron, &e.,L) 64 7 
l 1 |English Crown Spelter ; 
20 John Brown and Co., L 1942¢ 
l l Marbella Iron Ore, Limited 1 ls 
624 6245 Nantyglo & Blaina “ Pref 839 94 
l 10 Newpt. Abrern. Stm.Coal,L 2 3 
2 2 New Sharlston Coll.'s, L. Prt 114124 
North's Navigation Collrs 1 1} 
f Dol Cum. Pref 54 5y 
§ 5 Rhymney Lron, Limited l 
§ 4, Do New : : 
Stk 10 Do & Debentures, 1890 9710 
Stk 100 South Hetton Coal, L 126 31 
10 10 Vickers, Sons, & Co., L., Ord) 284295 
Btk 10 Do Preference 126 30 
MINES. 
re 
< = Name, Closng 
wh Prices 
2 Alam Limited 14 13 
1 Bechuanaland Expl., L 1, 14 
100 1 l t Debs 80 &5 
§ S Briti Broken Hill, L 1éie 
* th Do Privileged Shares 
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Java, to arrive, is nominally unaltered. 


Refined. 


-raarenesgenatennsememin al 
ee, 
MINES.—Con. TEA AND COFFEE. TRAMWAYS, &. Con 
q venti 
<2 Eicz Eis 
« = Name, Closng = = Name, Closng = 7 N; 
mn * Prices. % | & Prices. | @ | & Name, Closng 
- Prices, 
1 18 Burma Ruby peepiaes 8 2 20 20 Assam Tea 58 6] 2 | 2 Brazilian Street, Limi 
2 2 Cape Copper, Limited 23 22 5 5 British India Tea, L 44 43 5 Buenos Ayres and oe a4 
2 2 Do Cum. Pref. (6% min) 24 23 1 1 Chargola Tea Association, L) 1 1 Limited Prefere erano, 
2 2 Caylloma Silver, Limited 1 1. Do7> Cum. Pref 1a 1 Stk 100 | Do 6% Ist’ Deh Stock a 
1 1 Champion Reef 62 88 20 20 Darjeeling Tea, Limited 23 2 5| 5 B. Ayres New6 ’ Cum Pref oe 
1 1 Colombian Hydraulic ; *% ‘6 10 10 Dooars Tea 18429. 5 5 Calais, Limited ” m. Pref “i 
1 1 Cons. Gld, Fields of 8. A.,L.| 8% 8§ 10, 10 Do7° Pref 17 18 10 | 10 ‘Calcutta. Limite . 
se Do 6 _ 7 1 1g 10 | 10 ‘Doom Dooma 19 20 10/10 Cart rine and Hisspaaias 8 6 
100 100 Tho 54 irst, Debs, 107 9 10 10 Eastern Assam, Limited 3 4 Steam. Ty ss 
2 2 Coviayo, Limited... 1B 1 | 10 | 10 Jokai (Assam) Tea, L 174184 | 100 100 | DoS Debentures, -.""""") gat | 
1 1 Day Dawn P.C, Gold, L. 10 10 Do6 — Cum. Pref 16 17 § ity of Buenos rea a 
5 § De Beers esses 29 29; 20 20 oes Tea, as d 56 59 51.2 Iho Exe Ayres, L... 24 | 
100 100 DoS . Debentures 107 9 10. 10 Lanka Plantations, L .. 64 74 | Stk 100 | Do Per. 6% Deb. tod 
100 100 Do 54 Bultfontein Obs. 99 101 10 8 Lebong Tea, Limited —. 17 18 5 Con ntal Met ‘ny ek .. 140 90 | 
5 2 Devon Great Teeny ee ae i \ 10 10 Onveh Coffee, Limited 114124 5 lh) Preference Shares : 33) 
1 1 Durban Roodeport, L......) 6% 10/10 PD u United 
c| 2 cn os, ¢.¢ TELEGRAPHS, TELEPHONES. ; : | gh Street | Wi 
< < oO ' a, bith Lan ¥ 68 Y iran ay, &c., : 4 
1 l Frontine & Bolivia Gold, L lg BR 100 100 African Direct. L .4/ Debs. 100 4 6 i. i Limited 5 6 | 
4 Great Lax I 1 ly 1 '. 
4 4 Great Laxey, Limite if 1g Stk 100 Anglo-American, Limited... 51 54 | 12) 4 United Tram. &e. 11 12 
5 5 pruiete ‘ popper, - l 16 Stk 100 Do Preferred 955365 8 | Deptford, and; her ‘ 
. 3 Linares, Linitec ¢ Stk 100 hes atenmndl #2 10! 5 wich } Defd. 
1 1 Londonderry, L. ........... 6 3 10 10 Brazilian Submarine, L 14315; | 10 situited wu 
4 4 Mason & Barry, Limited “2 2 100 100 Do 5 — Bonds 113 17 10 Preference . TR 
1 19 Montana, Limited... 38 $ 10 10 Con.Telephone& Maintn.. Li ye & * Certiticates! § 7 
d 1 Mysore Gold, Limited i} 2 10 10 Cuba, Limited l Stk 10 Ture Stock... 103 7 
“ . Euneste Copper, L. 1 2 10 10 Do lf Preference j 0 i! Omnibus. . 165 175 
l = '* ew Gustou 16 14 5 5 Direct Spanish, Limited Car, L 4 
. 1 a eee — 1alCg 5 5 Dol Preference et Rly. 80 al we 
i Sundvadreng, L . ) ) ire ‘ Cable ; ly 5 
1 1] Voregum Gold, L., Def. Ord.) 2 a4 20 2 Dir tU.S. Cable, L . wise 
i i Dol Min. Pref 33 3s 10 10 Eastern, Limuted es lll 
lied _ P wSe at l 10 Leo ¢ Preference 10 
1 § ho Do 2323 100 100 De” Red. 1299 ire 
§ § Richmond Con., Limited ] : oe a cans . 7 % t Dist. 
Stk 100 Rio Tinto L. Mi. Buds., 1880 102° 4 Stk 100 cee ere Lene «Oar ae th st 
Stk 100 Do 5. 2nd Mortgage 100 100 "Do § 1906 ennves | } iC Pref 1314; | 
= 100 pee oa ayer Deb. Bds. = 254 Stk 100 Deo 4 Mort. Deb. Stock 128 3) a 2 ° . . 
is oe ee “4 100 100 Fastn.& Sth. Afen.5 db101 5 |} 5 ‘ 
} 1 St. John Del Rey B 3 Mo e _— Northe ae Coph = et 25 10 . . 4s 
l 1 Scottish aon. L. fe i 100 100 Do 8% Debenture « (1883) 1047 10 ~ ted # 
] 1 Sheba Gold, Limited ee De te in Sennen a a ere 5 od s 5 
A 2 Sierra Buttes Gold. L 2 25 25 Ind -t urop an, Limited 93 56 | 1, Aa "106 10 
; . 10 10 London Platino-Brazilian,L 109 12 ; 
2:2 Do Plumas Eureka ig 100 10 Do6 * Debentures . Omnibus .. 64 
2 2 Tharsis Sulphur & Copper, L  5§ 64 7 nil amet el a : 1 ] Limited ..; 64 
18/76 Tincroft, Redruth 5 5 National Telephone, Lim., 
vd wrott, Rear Nos. 1 to 484.597 5 7 2 
5 § Tolima, L., A Shares 5 ¢ 0 a ia ee ne = 
1 20 Wheal Grenville BS) Ee) eee ese ae WORKS. 
Stk 100 To 34. Del. Stock 105 & 20 ted | 202i 
SHIPPING. | | 4 \Qrteutal Velephena, 4. sit lee 38 3 | 
8 8 Reuters, Limited 7 8 13 rg, L... ues | 
20 16 African Steam Ship sll J ) 10 West African, Limited 5 ¢ 1 4 j 
124 124 Amazon Steam Navigation 104114 100 100 Du 5 . Debentures 105 ¢ |Sik! . BS | 
20 14 Castle Mail Packets, L. 1516 10 10 West America, L..) |9 12 | stk Stock... 163 8 | 
20 20 Cunard Steam Shipping, L941 100 106 Do 8 . Debenture 96191 5 wax. 10%. .\115 20 | 
20 10 . 3} 44 5 15 Western and Brazilia L 8 @ Stk | ck 150 55 
15 15 General Steam Navigation 8 9 74 74 Do Preferre 64 6% | stk i 5 336 45 
1 § > hee f / / do Deferred i Stk n, / 
10 10 DoS ¥ Preferen me , "t A, 1910 104 me | 
10 10 DoS 7, 1877 8 9 100 100) D6 Debentures A, 1910 104 
1 10 Leyland(Fredk.jJand Co.,L 10 i 100 10 Do é Mort. De B, 19101 4 Stk j l 275 80 
1 10 Do 7 . Cum. Pret :34133 10 10 West India and Panama, L 14 14 5 25 0 
100 10 Do 5 Debs. 109 13 1 1 Tha ¢ First Preference 11412 Stk Stock = | 
§ 5 Mercantile Steam Ship, L 64 7 10 1 Do 6 Bee nd Pre te rence 94 104 2 te | 
1 10 National Steam Ship, L 100¢ 1000 Western Uni m i Bonds 107 l2 Stk | aS 
8 8 New Zealand Shipping, L 43 54 100 10 Do € Sterling Bonds 100 §& 106 : 150 35 } 
1 10 Orient Steam Navigation 3z 44 Stk + 
Stk 100 Peninsular & Oriental, Pref. 153 5¢ TRAMWAYS AND OMNIBUS. sik ock B im & 
Stk 10( Do Det 2i2 17 20 ‘ Pref. oe 
100 60 Royal Mail Steam 51 § Anglo-Argentine, Limited 3 34 100 re toa 
§ 5 Shaw,Savill&Albion,L..Apf § Stk lo 6 Debentare Stock. . 127 32 $1, X i r 
§ 2 Do B Ord 1¢ Barcelona, Limited ] HKonds, 1927 init 
20 20 Union Steam Ship, Limited 1¢ Belfast Street 154364 20 | 20 8 18°57 
20 10 Do New 5 ¢ 1 10 Bordeaux Tramway, &c., L' 11 12 Stk 100 & ) $3 3 
10 10 Union Steam Ship of N.Z 7 8 1c 10 Do 5°. Preterence 1] 12 10 | 10 Tar 310 3 
25 20 West India & Pacitic ss., L Stk 100 W 
Closing Prices at this Afternoon F 
Jan March M ly “7. 
Santos 406 nw () i . 


Cubes continue without alteration, but granulated is 


partially easier to buy, and the demand from the home trade 


generally quiet. 


Yellow crystals, lls 7id to 12s. 


A limited 


demand for pieces here, but the Clyde market has been fairly 


active. 


Foreign refined is quiet, 
f.o.b. 


including Paris loaves, at 128 9d 


Beet.—The estimated production of 1896-7 according to Licht’s 
latt estimate, approaches 5 million tons, cr the same as before, 


instead of an increase, as anticipated. 


Monday, with more business. 


the trade are not taking supplies. 


There was an inquiry on 
Since then the market quiet, and 


Prices in the Produce Clearing House at this Afternoon’s Cal) were— 


Jan. 
9/2 


RUM. 


Feb. 


ooo 9/82 


March, 
coos O/S4 


April. 
see 96 
The market 1s slow and the re 


May. 
Senig: nerd 


June. 
9/84 


July. 
. 99 
ported business confined to 


140 puncheons Demerara, at 93d to 1s, and 100 hogsheads, price of 


the latter not given. 


COCOA.--A limited business has been done in West India, the 
buyers awaiting public sales, declared for the ensuing week, and 
importers have not offered any by auction since last Friday. 
Foreign kinds have not met with much inquiry. Fine Ariba may be 


quoted 63s to 65s. 


Ceylon, being in limited supply and wanted, 


realised advanced rates for 284 bags: middling to good, 58s 6d to 
628 6d ; a few of fine marks, 66s 6d to 68s 6d per ewt, asin quality. 


Receipts of Guayaquil since the beginning of the year have fallen 
off rather heavily when compared with 1895. 


COFFEE.— This market continues unsettled, but the smallness of 
supplies by. auction up to yesterday has prevented any alteration in 


prices. 


Colory kinds are rather scarce. 


Santos is less firm, but 


closes better. Reports of the Brazil crop vary, but later and more 
reliable estimates are looked for. 25 casks 6 barrels Ceylon included 


new crop, fine bold, at 123s 
to 172s. 


brought 848 6d to 903; colory, 


159 half-bales Mocha bought in. 
of Central American bave not exceeded 759 bags. 


; middling to good bold, 106s 
he public sales 
Columbian 


94s 6d. 478 bags African part 


sold, at 428 for Cazenga. 500 bags Santos were chiefly taken in, a 


few lots selling at 55s to 59s, quay terms. 
Imports and Deliveries of Coffee in London to Dec. 14, with Stocks on hand. 
1896, 1896. 1894. 1893. 
Tons. Tons. Tons. Tons. 
INE ocx neiter pica de eccccccccccce 88,190 .. 85,500 .. 84,250 .. 87,400 
Delivered, home use .............-.. 14,100 .. 13,800 .. 14,700 .. 13,7€0 
” export.............. 18,800 .. 19,100 ., 22,450 .. 21,300 
Stock....... eeorcccccoecs 8,800 3,090 5,590 .. 8,496 


Mid Geylon.........--..+-++-++--€ws 97/ 105) 


.. 94/98) .. 104/'107/ ..100/ 105; 














TEA.— The importers continue selling A larse 
offered, and at public sale, 
day, and the public sales resumed on the 
Indian went at irregular and easier 
Some of the Ca! 


packages. 


the finest, whic 


taken in. The shipments to date exceed last 
In the Produce Clearing-houss, !'e! 
March, the same. 
depressed in price, and stil! unsettled. 
rather under Sid, on account of the predominance _ 
. There have been 24,253 packages offered. Nearly 
7 millions more had been shipped to latest date. 

continue quiet, and red leaf congous are very low, 
Public sales, 4,400 packages. 


pounds. 


medium grades. 


grades of scented cap?r. 


RICE does not improve, quotations for ‘i 
Foreign cleaned is quiet, also London cleaned, and Fi 


nominal. 


Catalog 
well. 


h sold 


Ceylon again r 


meal has further declined. 


SAGO has not met with any inquiry, and 437 bags, 


were taken in. 











supply has been 
| up to next Tues- 
proximo — 40,640 
rates, excepting 

itta teas were 
year's by 6} million 
ruary 18 at 6/24; 
‘ather lower. Broken pekoe 
The average of the sale is 
of common to 


ues are isstt 


China imports 
also the lower 


Burmah cargoes being 


by auction, 


b 
TAPIOCA remains as last quoted, and no business reported by 


private contract. 


621 bags 


low of old import, “ without reserve,” 


one-third part sold, at d to id; good, 14d per Ib. 


bought in, there being no demand. 


BLACK PEPPER.—The market has been 
50 tons Singapore sold, to arrive, at 2d, 
shipment. On the spot little business done. £210 
bags Tellicherry and Alleppy bought in. Part © 


pore realised 2:4 per lb. 


WHITE PEPPER.—30 tons Singapore, near, 
43-32d, January to March, and 10 tons part near, 
| spot demand is inactive, and there were not 


Wednesday. 


NUTMEGS zeet little inquiry, and prices are easier. 
Penang, at public 


2s 11d; 79's, 1s 


per Ib for small; low and shriv 
CLOVES. The latest 


sale, one-third 


8d to 1s 9d. 54 cases Banda, 1s 
elled in proportion. 


sales of Zanzibar for sean a 24a for 


Singapore flake part found buyers : 


©d to jd. 344 bags Penang 
at id to in 748 bags pestl 
steady this week. 


January to 
At the public sale 175 


bags Sing* 


gold, latterly at 
at 3 Ad e 
any public sales on 


part sold : 


have been 





-32d to 2,4, March to May, 
distant delivery” 10 ales fine sold, by auction, 
The imports this year have been excee 


distant delivery. 





at 2d per 


dingly small. 








Ib. 











December 19, 1896. } 


GINGER.The market is inactive. 245 bags Cochin, by auction, 
were taken in at 35s for washed, and 72 cases native cut, at 42s. 

PIMENTO has sold to a ; small extent, with a dull market. 
245 bags, by auction, were chiefly bought in. 

FRUIT.—The market for currants has been firm, and prices well 
maintained, In raisins there is not any feature to notice. A good 
demand prevails for Sultanas. Muscatels now show a fall of 30s to 
40s from the late highest point. Figs continue yery low for layers. 
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LINSEED.—There has been a quiet market for Calcutta, but now 
firmer. The quotation on the spot is 33s 3d. Forward, including 
November-December, at 338 6d; December-January quoted 338 9d 
to 348. Spring and summer shipment, new crop, at 34s; Bombay 
to the Continent, 36s to 36s 3d new crop; Azoff, Black Sea, 30s to 
308 6d; La Plata, from 30s 9d to 31s 3d, according to position, 
and the crop reports are still unfavourable. ‘Total imports for 
the week, about 19,900 quarters. 
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NITRATE SODA in Liverpool, 73 103d to 9s 3d, and the same here 
as in quality. (argoes quoted 7s 9jd off the coast or near, and 
88 14d distant. 

SHELLAC — ‘The business has been of smaller extent than ucual 
Of 582 cases, by auction, part sold at rather lower rates. Fine 

e second orange, 888 to 898; red and ont of condition, 75s to 
pal AC garnet quoted about 88s, and TN, to ar:ive, nominal, 
at 77s, c.i-f. 

INDIGO.—A lower market in Calcutta has influenced this 
Oudes firm. |\urpahs are rather scarce, and likely to continue 
so through |\zht shipments to Europe. 

DRYSALTERY GOODS. The gambier market is firmer, with 
business for arrival at 14s 10d, Turmeric has been steady. 

CHEMICALS.—The markets are in nearly the same position as 
last week, ie tone being steady. Chlorate potash as last 


OILS.— Linseed has gone back in price slightly, and to-day the 
market is quiet. On the spot, £15 78 64 to £15 10s; January- 
April, £16 7a 6d to £16 10s; May and August, £17 5s. Hull, 
without casks, £14 5s. Exports keep steady. English brown rape, 
£26; forward, £26 to £26 10s. Crude cotton firmer, at £13 5s. 
Nothing of interest has transpired in cocoa nut, the market being 
quiet. Ceylon, near offers, at £21 10s. Quotations of olive are 
stationary, and there is not much business in common fish oils. 

PETROLEUM OIL has been quiet, at late low prices. American, 
5 ;d to 54d; Russian, 4!2d to 5d per 8 and 8; lbs. Import, 38,000 
barrels, all American. 

TURPENTINE is in better demand, and rather dearer. American, 
20s 6d: forward, 21s to 22s, 

TOBACCO.—There has been an absence of inquiry in this market 
during the whole of the past week, and but trifling sales of Ameri- 
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quoted. Sulphate ammonia, £7 108s to £7 15s, and can growths were made. Holders of desirable classes are firm, at 
steady. | rst white cream tartar advanced to 82s. Tartaric acid current prices { 
| remains at .- 0,d for the best make of English. Chlorate potash POSTSCRIPT. Friday Evening 
as last v (ierman sulphate quinine remains at 9d. Soda SUGAR.—The 5,700 bags crystallised West India declared for | 5 
| crystals. » » 428 6d. public sale to-day had to be withdrawn on account of the darkness || { 
INDIA SER has been quiet, and little business reported this in London. business done by private contract, including fine | i ; 
P week. !’r «s of fine Para easier, at 3s 53d to 3s 6d per lb. yellow, at 13s. 1} Dat 
METAL~ [he tendency of prices has beea in favour of buyers, COFFEE.— Many sales were advertised for to-day, but could not | sical 
with th: rket rather dull, but a gocd business done in tin down be held, from the above cause. They are postponed until after tne | if 
to £57 |) for Straits, cash. Three months now ai £53 10s. Christmas holidays. Futures rather better. | if ; 
‘To-day | arket is more steady. Banca, 35; fl. Spelter, £17 15s, SPICES. — Business has been done in pepper, part at 4 532d for | it] tia 
or rathe: ior. and firm. Soft lead has been steady. The reported White Singapore. January to March shipment, and Penang, at | ene 
busines - copper for the week is 3,550 tons, G.M B. ranging 3d, part near. i yi } 
from £ d to £48 10s, cash; three months quoted acu, 14), SHELLAC has been inactive. ioe i! 
Englis! Best selected, £52 to £53. Consumers’ stocks here OILS are quiet, at the decline on seed previously noted, ' if 7 
are low -here has been a reaction in the (Clasgow pig-i on LONDON MEAT MARKET. ue iy 
| marke! casier rates, and sales down to 47s 11d, cash, closing Per 8 lbs by the carcase, 1 7 
at some ‘very. Finished iron has not experienced any change. _ ia : a -~ . a | SEG 
: ; : . , . : Sy NE ONES cn cccasstcvaceese © | PS WRN ki cc cccscsccceses 8 | : : 
uICKs : : 7 . } 
| , ck — steady at £6 123 6d from first hands; 2s wiggling ditto. 4 0 | Inferior veal.................... 38 | ‘i i 
ess in varket, — sasha ccicneesseuks 4 8 Middling ditto ...............0.. 44 | if f 
TAL! Chere is some increase of demand for Australian, as Inferior mutton ................ DS eis cecescansvcsceesses » 0 | ‘cee 
there v ‘i be any sales next week, and shipments decrease. On Middling Gitte ... 2.0. ccccccereee S © ROE, Fiat 2... ccccevecccsecese 53 6 | i ; 
| Wedn: 1,199 “ casks chiefly sold, at full rates to 6d sana _ TATO MARKET. sa | Bra 
van: i ce 3 ’ so er Ton. er Ton. {|} ; 
| advan ome tallow is in small supply, and last week's price Imperators - ete ge Se 708 1 i 
| Suppo! English Snowdrops ‘ 65s Sutton’s bundance).... 40s to 45s | : | 
i ei | ; 
OFFICIAL RAILWAY TRAFFIC RETURNS. | ee it 
\] , : 
Div. 4 | Reecipts tor Week ' 
Reven f, 189! per | ended December 12 Traffic Cost 5 Aggregate Receipts this Half-year Aggregate | ? 
; Annum ad GS ¢ ac per Mile = ‘ ot sl Miles Open || 4 ; 
Gro Fixed 22lee Navne of Railway. S3 iS@&s S=3 Sn ex. * | 2 | Passengers, & Goods, &c, |, “His Halt-year ” Bai! 
as ed =X \5% z= Soe =e =e o 4 . : a } 
Re. Chiges 27 =o gigi 62a 32 222. Mit. =& Re) 
ceipts sr t= oo S25 =? 57 1896 18% a 1896 1895 1896 1895 1896 1895. , 1896. 1895. |] 3) 
le # ENGLISH. £ ry £ 2\8@\é £ x £ £ £ £ £ £ || / 
124,07 49,136 Hil. nil ‘Cambrian 2,200, 2,416 4,616 4,245 18 18 19,893 74 32,14 80,919 57,540 52,551, 139,685) 135,270 250 237 |} ’ ‘| 
222,25 + 95.8741 | 1 | Furness 1,408, 7,358 8,766 7,755 63 57 74 53,809 52,760 157,196 142,466, 211,007 19 6139 hI f ie 
2142, 22 837.013 4 14 Great Eastern 39,148) 30,568 79.716 72.683 69 64 40.582 109 1,296,659 1,242,973 896,347 860,302 2,195,006 2 1,1494 1,1484 mais s: 
2309, 89% 652,074 24. | 2) Great Northern 52,049 64,045 96,694 89,505 91 86 39,292 1234 ; 633 1,543,607 1,295, 982': 1,061 61 ; eo 
436,67 1471,354, 7 42 Great Western 63,599 97,460 161,050 163,530 63 65 40,946 1744 2,186,97 511 ps in 
2361 ,22 69 654,643 54/5 Laneashire and Yorkshire 28,544, 59,542 88,086 82,898 166 150 90,402 15 Wi 5295 : ; 
—, 16 1913,129' 74 | 64 [London and North-Western .. 77,889 149,843 227,732 220,433 119 115 | 55,516 2004 1,91 e E 
1284.65 69 397,769 4@|3 (Loudon, Brighton, & S. Const 31,130 14,622 45,752 43,927 96 92 | 55,782 19 1 4764 tai} 
1969, 454 0 517,626 42) 5 (Loudon and South-Western 36,720 24,889 61,609 59,967 66 66 44,809 2075 9334 
729,774 416,997 359,738! 44 | 44 London, Chatham and Dover 19.249 6,596 25,845 25,090 140 135 150,956 15% 4 185) | . 
127,674 743 37,327 53 | 24 London Tilbury and Southend 2,452 1,759 4,191 5,748, 53 49 41,643 150 rg : 
121,507 674.792 603,755! 18} 2 |Manch., Sheffield & Lincoln 53,252 51,402/151 148 64,537 54 “e S024 || ' > 
50,106 94,115 2,202 5 | 6 Maryport and Carlisle 502 1,451 1,953 1909 48 44 2/228 186 41h 41h |} i 
385,660 164.543 148,493 3. | 34 | Metropolitan . | 16,245 15,380 312 (293 | 175,431 108 if la sid || Cane 
219,255 101.10 125,686 Mil.) 34 Metropolitan District 8,155 7,949627 612 | 552,511 272 184,775 186,850 15 13 ‘tee 
$477,650 2528,773 1204,792| 64} 5 Midland | 


45,390 135,007 180,397 163,519 135 125 60,471 1674 


ona 1,486,422 1,455,256 3,057,591 2,937,959 4,544,015 4,395,215 1,3594'1,3394 
36A5,224 2105.684 793,273 68 1'231,728 


54 North-Eastern 34,145 107,540 141,685 134,819 89 84 725 1,199,655 2,474,210 2,352, 914'3, 705,935 3,552,569 1,5964 1,588 
33 North London as 5.8 3,691 9,557 
116,961, 44 | 4 (N Staffordshire Railway 
menats) cc us| enw! on | ( Canal.... 

eros (Oss 29,309 4 | 10 Rhymney 

158,204 640,343 376,293, 6 | 3 |South-Kastern 


» 208,507 93,682 3 | 34 Taff Vale . 





41,832 1784 
9,264 7964 7904 334,154 2244 
3,735 11,085 14,820 12,060 77 63 
: 1,458 
4,479 4,575 63 
25,069 14,314 39,383 39,219 88 88 
2,475 10,886, 13,361 15,347110 124 


132,537 46,231) 62 | 





144,791 
115,313 


75,321 
222,414 


71,657 
209,914 


220,609 216,398 12 12 


35,010, 976698 360,237) { 139 193 
111,523, 104,839 7171 


327,901 1,147,492\1,125,999 448 448 
292,595 345,082 364,456 121 121 


= 


\ 40 ggs 12% f 118428 
1,523 12 13 j 42,985 128 { 
26,448 2744 
59,823 152 
56 205 81 


52,527 157 
31,625 140 
6,833 23) 23 . \121 
; 7,429 18 | 174, 13,550 wa 

19,446] 46,063 65,509 64,672 54 54 | 40,534 46 


685 1,825 16,092 1684 
766 4,339 10,679 .57 
a yy 3,668 17,725 2&4 
} 14,677 173 


35 ps3 
VO, OOO 





798 038 
71,861 


822,266 
71,401 


325,226 
273,681 
i ScoTcu, 

1820,095 970,659, 386,781) 54 5 'Caledonian* ceceveeess., 19,354) 49,435 68,789 64,767 81 76 
913'783 ‘ | 9 Glasgow & South-Westerr* 8,847) 15,339 24,186 22,230 62 462 
15,7° 109,464 103,757, -. | 34 Great North of Scotland™ .... 2,740) 4,586 7,326 

25. 154,722 79,095 4) 3 |Highlandt oa 3,973 8,069 
BIC, 5 ,879 578,214 la j l 


17,463, 64 


549,967 
258,844 


522,386 
243,54 


950,157 


939,908 1,500,124,1,462,204 845 . 8414 
336,360 


327,561, 595,204' 571,155 = 385 
162,173| 161,628 315 

137,603, 452 462 

1,502,796/1,463,789) 1,2069 1,194 


62,255! 61,975! 764! 764 
138,072 137,743, 249 249 
119,827, 134,096 144 144 
374,513, 374,475 492 487 
14,896 142 225.517 196,025 197,043 417,094) 422,560 595 | 575 
12,762 112 105.509 152,735 154,910 257,180' 260,419, 538 538 


| * From August 1. + From September 1 tad ; 


; 82,078 79,907 58,895 57,696, 140,973 
North British* ° *. +. 
TRISH. 
65 Belfast and County Down ... 1,14 
35,726 63 | 54 Belfast & Northern Counties 1,57 
62,436 .. | 14 Dublin, Wicklow & Wexford. 
85,869 62 | 64 (Gireat Northern .... san 6, 
72,393 F 54 Great Southern and Western... 6 
_82,620' 49 | 4 Midland Great Western 3 


| 60,966 
128,595 

14,320 

oe 194,545 

878 224,683 

259,886 137.591 


| 
: 
1 
| 


1,596 24 21 
4,209 174 17 
4,184, 25 . 29 
16, 13,739 13,835 28 | 30 
14 14,911 14,580 25 25 


46,830 
74,511 


46,951 
76,049 


15,425 
63,561 


165,674 


15,024 
61,694 


208,839 
221,069 
104,445 


207,873 166,602 


ie a 


9,877 10.076 18 19 





THE UNION DISCOUNT COMPANY ALEXANDERS & CO. 


NATIONAL DISCOUNT COMPANY 





OF LONDON, LIMITED. (LIMITED). (LIMITED). 
39 Cornhill, 17th December, 1896. 24 Lombard street, E.C., December 17th, 1896, Subscribed Capital eoeeeere ooccesee ° a 
Capital Subscribed ............... £1 Paid up.......... senpeapnenesvocseossooesie ¥ 
Paid UP ......csseesssoues 2B o00 erent iesive cre Ora a Reserve Fund,.....2.:c000e-- seessseses 460,000 
Reserve Fund.............cc00.00. 220,000 ORs ociins sce ssecenenees ‘ £000, Notice is hereby given, that the RATES of 
piitice ie hereby given, that the RATES of Paid Up sovee.--seeees- seeeoes £500,000 INTEREST allowed on DEPOSITS are RAISED 
ITERFST allowed on money on DEPOSIT are this Reserve Fund .............. £50,000 as follows, viz.: to 
Sas tellowss— | The RATE of INTEREST allowed on DEPOSITS THREE PER CENT. per annum, at call. 
At ; shoe tyes PER CENT. >E AND | has this day been RAISED to THREE PER CENT. THREE AND A-QUARTER PER CENT. at 
QUARTER PER CENT.” a * > st call and THREE AND A-QUARTER PE# seven and fourteen days’ notice, 
a Company discounts approved bank and mercan- CENT. at Seven and Fourteen days’ notice. ai Money reveived for fixed periods at rates specially 
a acceptances, receives money on deposit at rates Money received for fixed periods at special ra’ to be agreed upon. 
Vertised from time to time in the London daily — The Company discounts approved bank and mercan- CHARLES HENRY HUTCHIN3, Manager. 
ee a grants loans on approved negotiable tile Segoe, and granta loans on negotiable LEWIS BEAUMONT, Sub-Manager. 
. secu . 
CHRISTOPHER R. NUGENT, Manager. R. H. ALEXANDER, Chairman. No. 25 Cornhill, E.C., 17th December, 1896, 
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The SUBSCRIPTION LIST will OPEN on SATURDAY, the 19th day of December, 189¢ 
| 
| 











, and CLOSE 
at or before 4 p.m. on or before TUESDAY, the 22nd inst. 


Messrs Prescot, |Jimsdale, Cave, Tugwell, and Co., Limited, Bankers, of 50 Cornhill, E.C., are authorised to receive 
‘aibscriptions for the undermentioned issues of Debenture Stock and Preference Shares. 


FLETCHER, SON, & FEARNALL 


LIMITED. } 


Incorporated under the Companies Acts, 18€2 to 1893, 


4! per cent. Debenture Stock - 


- £75,000 
| Share Capital  .- - - - ~ . o 


- #1O0S.,000 
£30,009 of the above is to be expended on the Property in Extensions, 


FIRST MORTGAGE 4} PER CENT. DEBENTURE STOCx: 


The First Mortgage Debenture Stock will be redeemable at the option of the Company after the year 1925 4 per £100 
Stock on Six months’ notice being given by the Company, Interest thereon will be paid Half-yearly on the Ist Ja cod Ist Jal 
in each year. Payment in full may be made on allotment, if desired, under discount at the race of 2 per cent. per The fin 
payment of interest calculated from the dates of the respective payments of the instalments will be 


: e made on the |< 7. The 
Stock will be issued in amounts of not less than £50, and above that amount in multiples of £10. The Debentu: Deed will 
provide for a sinking fund for the redemption of the Debenture Stock within 40 vears. 


| 
| 
| 
| 
| 
| 
| 
| 


SHARE CAPITAL. 


eI 
ae 


15,000 6 per cent. Cumulative Preference Shares of £5 each... ‘ ae £7 | 
|| 6,000 Ordinary Shares of £5 each - 
i| ed } {| 
| £10° | 
} SIX PER CENT. CUMULATIVE PREFERENCE SHARES | 
1} . . . i} 
The Preference Shares will be entitled to a Cumulative Preferential Dividend of 6 per cent. per annum half-veasiy i 

on Ist January and Ist July, and will rank both as regards dividend and capital in priority to the Ordinary iene oak in full | J 


may be made on allotment, if desired, uader discount »#t the rate of 3 per cent. per annum ; and the first d 


: , ividend «a ! from the 
dates of the respective payments of the instalments will be paid on Ist July, 1897 : 


‘The Vendor, Mr. R. G. Fletcher, takes the whole of the Ordinary Shares in part payment of the Purches: \ 


|| Issue of the £75,000 4} per Cent. First Mortgage Debenture Stock, at par, and of the 15.9 


: sr Cent. 
Cumulative Preference Shares of £5 each (£75,000) at par : 


of which 4,000 Shares ; £20,000) have been subscribed by the Directors and their frie 


a 
ae oo — s 











ae ae nds in cash at par, and will be tred io full. 
and the balance of 11,000 Shares ( £55,000) are now offered for Sub-cription, at par, payable on aes ins a 
Pa Debenture Stock. Preference Shares. 
On Application — at oak £10 por Cent, ..... .. £0 10s ber Share | 
On Allotment es oe is £40 a eee 8 £2 10s 
One Month after Allotment ... ids £50 ‘ Te as £2 2s " 
oe ] 
£100 £5 Cs | 
TRUSTEES FOR DEBENTURE HOLDERS. SOLICITORS 
Liert-Con. & LLOYD HOWARD, C.B., J.P.. Goldings, Loughton, Fssex 


For the Compwy--Ashurst, Morris, Crisp, ani! | 


ALFRED 8. WILLIAMS, Director Atlantic Transport Co., Limited, 108 Fen- For the Venacr—Keddey F!etcher and Fry. 


church street, E.C. 





DIRECTORS. BROKERS, 
| REGINALDGEORGE FUETCHER, Union Docks, Limehouse, E,, Chairman. C. J. Allen and Son, 2 Cowper's court, Cornbi!l, ani Stock Exchange. 
WALTER 8. BAILEY, J.P., Chairman Bailey and Leetham, Limited, Flali 
and London. AUDITORS. 


MATTHEW MURRAY L'oyds, E.C., and Palmerston Buildings, E.C. 


} ; E For the Trustees: Herman Lescher «nd ¢ 
H. CECIL PELLY, Billiter Buildings, E.C. 


For the Company: ‘homas .J. Seel, P.C.A 


SECRETARY AND OFFICES (pro fvin 


C, Staden, 6, Clements lane, b.~ 


BANKERS. 
Prescott, Dimsdale, Cave, Tugwell, and Co., Limited, 50 Cornhill, E.C. 


| PROSPECTUS. 


This Company has been formed to acquire ~ going ——— _ os | 
the we!!-known Business of Messrs Henry Fletcher, Son, and Fearnall, which | a Frontage to the River Thames of about 598 feet, and to Bridge road, Poplar, 
has been in the Ver dor’s family, and has been successfully — on, for over | of about 835 feet, containing three Dry Docks, Berthing Sips, Work aad 
a century. The business consists of the repairing of ships and . ae, Machinery Shops for the different Denartments, Siw Mi), Offices, &¢ , 4% 

and the raising ands lving of sunken Vessels, and the general business o three Resident Foremen’s Houses. The Leasehold Property at Tilbury adjoies 


Marine and other Engineers. : the two public Dry Docks there, w ver 8K) feet lovg. 
The properties to be acquired by the Company have been valued by Messrs : y EEE AOS Onn Over - . 


The Freeho!d proverty at Peplar covers an area of about Sx Acre’, haviog 


a 
——— 


, ’ At each establishment there is a well-arra bour-saving Pla it. adapted 
Bradshaw, Brown, Hooper, ond a — of Riverside to the rapiu execution of the heaviest one hi one oe ace Pamping 
Properties and Plant and Machinery, 23rd November, 1896. Plant, with a skilled staff, is kept ready for immediate service. A first-class 


i : ; Gridiron, capable of taki »ssel BOC g « been recenuy 
. > “*R CON. AD SARNALL, LIMITED. Pp ing vessels up to 300 feet lung. has bee 
To the ong ot PLBTCRED, 20% eve punenally inspected the Free. | down at coasiderable expense at Poplar, and has proved most advantagevus 
l nd Pr soerty bt onsthg - Messrs Henry Fletcher, Son, and Fearnall, situate | Thirty thousand pounds of this Issue will be set aside for the extension of 
~ > et inh the Plant and Machinery as fixed therein, and that it isat the | the third Dry Dock into a la~ge and deep one, for which there is amy e space 
a ve ry aa the value of at least £74,000, | on the Freehold at Poplar, and which 1s now required by the cxpansio® . 
ie beonaien inspect: the Leasehold Property at Tilbury, with the Plant | business. This expenditn~: will include the necessary pamwping pane ie 
and Machinery as fixed, and certify that the same is of the value of at least | ¢mptymg either of the t) re> Dry Docks in the spacent »bout xn hour-s® 
“4741. ; 7 thus enabling the Ducking, Sighting, Cieaning, Painting, and Un 
Both the above Properties have been kept up to the highest standard of | of Vessels to be accomplished in one tide. 

ir and efficiency. 7 During the last Financial Year ending 8lst of March, 1996, Repairs of more 
TO hn the proposed expenditure of £30,000 on the additional Dry Dock | or less importance were effected to Vessels aggregating » gross toneag? 
contamnntas at Union Docks has been mane. the eee — - a se 713.00¥ tons, embracing some of the largest vessels in the rene 

, terially increased, and in out opinion the totaly F ‘ “ sa 3 a of ships 

} aoe pa SE oa ah feast £108,781. cote Lace the aaa nines of Comme ree, ony oe 
ol thea 7 an BRADSHAW, BROWN, HOOPER, AND PRICE. WS &@ steady annual increase fcr tho las \e 


oO ene eee 
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